SAVER  ELECTRIC 

87  Blniry  Street 

PHORE  M.  MM 
for 

ELBCTRIC  REPAIItS  * 
NEW  INSTALLATIONS 


Larges 


of  any  Financial  Newspaper  in  Canada 

'  4  If 


Canada’s 
Leading  Financial 
Newspaper 


VOL  6,  No.  2 


MONTREAL,  CANADA,  SATURDAY,  JUNE  24th,  1916 


Riordon  Pulp  S 
Paper  Co. 


CRRIIKEYTO 
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AFTER  WAR  TAXES 


I  rniltpri  Approach  of  End  of  Companj'’s  Fis- 

LIIIIILUU  .j,gj  Year  Makes  it  Possible  to  Fore- 

tirrl  n  J  Approximately  the  Financial 

D%  Bonos  Result  —  War  Tax  Will  Probably  j 

Take  About  6  Millions — Special  In-' 
Due  30th  June,  1942  come  Will  Be  Very  Large. 

Dvimm  m,i  Si*..ISAa8inn  Tbe  Canadian  Pacific  Railway  Company 

PriCB  on  AppllCdtIOn  closes  its  nscal  year  at  the  end  of  this 

_  'month,  and  in  many  respects  the  year  will 

be  found,  when  final  figu’ps  are  forthcom- 

N.  B.  STARK  &  COMPANY  ! 

Dom.  Eiprett  Bldg.  -  MontrMi  In  the  first  place,  gross  earnings  will 

T  ,  .  V-  .iOT  4.00  show  an  increase  over  1915  of  over  40  p.c.. 

Telephone  Nos.  4497,  4498  ,  . . .  .  ,  , 

and  The  Financial  Times  has  reason  to  be- 

(lieve  that  the  special  tneoroe  account  will  be 
V  fattencfl  by  the  inclusion  of  a  sum  approxi- 
_  mating  no  less  than  $12,000,000  on  account 

Features  in  To-Day’s  Financial  Times  of  ocean  steamships’  earnings — net!  In  1915 

*  the  net  revenue  from  this  source  was  $4.- 

PAtiE  TWO  370.000. 

Imperial  Oil's  GiRantic  Canadian  I  ndertakiDg.  ,  . 

Au-tralia  nbjnds  to  Our  Bills  of  Lading.  As  We  now  have  the  official  gro.-.  re\- 

PAtiE  THREE  '  cnue  for  11  months  and  two  weeks,  and  the 

‘Mainly  .About  Secuntiee”  I  net  eamings  for  the  ten-month  period,  it 

PAGE  roi  R  I  ij^av  be  possible  to  estimate  the  results  of 

Editorial  ■  .  , 

T.  K.  D.'s  Column  ^  the  company  s  year,  taking  an  average  of  6J 

•Mainly  Ar.uut  i'lnanr.ers”  Operating  ratio,  and  the  fixed 

The  Bond  Market  ’  charges  as  shown  in  the  1915  report.  As  no 

PAGE  SIX  reference  was  made  In  the  1915  report  re- 

Add“«*'o('7eter.on  Lake  Preeideni  j  garding  the  direct  war  business  in  w-hicb 

PAGE  SEVEN  company  is  concerned,  apart  from 

Tnrreasnd  fmpnrta  Kot  Due  to  Luxur\’  \  Steamships  camings,  we  must  assume  that 

Lionel  ( urtis  Predirta  Ru.sh  of  immigraiioo  |  carnings  from  that  Source  were  cither  ab- 

Inver.ura-  Guide  to'’*Canad;'an  "^curiries  '  sorbcd  or  were  not  shown  at  all.  At  any 

PAGE  NINE  i  rate,  they  are  an  unknown  quantity,  so  far 

Week’s  Trading  on  C^anadian  Markets  1  as  the  purposes  Of  this  estimate  are  COn- 

PAGE  TEN  cerned. 

Elder  Dempster  Co.  Meeting  „  .....  j 

Ilevebiping  Port  of  St.  John,  K.B.  frroSS  AlRlOSt  a  KeCOPd. 

Gross  earnings  will  approximate  $13!' ,000.- 
NOVA  SCOTIA  STEEL.  j  i'iOfl,  which  will  compare  very  favorably  w  th 

-  the  company's  gross  of  $139,395,000  In  the 

Correspondents  Thinks  Americans  Are  Get- 1  record  of  1913  1“ 


The  Canadian  Pacific  Railway  Company 
I  closes  its  fiscal  year  at  the  end  of  this 
'month,  and  in  many  respects  the  year  will  | 
I  be  found,  when  final  figu’-es  are  forthcom¬ 
ing,  to  be  the  most  remarkable  in  the  his-  , 
j  fory  of  the  company.  j 

In  the  first  place,  gross  earnings  will 
show  an  increase  over  1915  of  over  40  p.c., 
and  The  Financial  Times  has  reason  to  be-  j 
(lieve  that  the  special  tneoroe  account  will  be! 
i  fattened  by  the  inclusion  of  a  sum  approxi- j 
mating  no  less  than  $12,000,000  on  account  ; 
of  ocean  steamships’  earnings — net!  In  1915  i 
the  net  revenue  from  this  source  was  $4.- ' 
370.000.  ! 

As  we  now  have  the  official  gross  rev- 
'  cnue  for  11  months  and  two  weeks,  and  the  ■ 

!  net  earnings  for  the  ten-month  period,  it 
■  may  be  possible  to  estimate  the  results  of 
the  company’s  year,  taking  an  average  of  62 
p.c.  as  the  operating  ratio,  and  the  fixed 
charges  as  shown  in  the  1915  report.  As  no 
reference  ■was  made  In  the  1915  report  re- 
j  garding  the  direct  war  business  in  ■which , 
'the  company  is  concerned,  apart  from 


Municipal,  Railroad  and 
Public  Utility  Bonds 


HARRIS,  FORBES  &  COMPANY 
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Successors  to 

N.  W.  HARRIS  &  COMPAIVY,  INC. 
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ANALYSIS  OF  WEST,  CANADA  POWER 
RE-ORGANIZATION  SHOWS  MANY 
GOOD  REASONS  FOR  ACCEPTANCE 


MEXICAN  SCARE  I 
GAVE  MARKETS 
CHANCE  TO  REST! 


New  York’s  Uneasiness  Caused  a  Ces- 1 
sation  of  the  Active  Public  Buying  | 
Which  Caused  the  Recent  Upward  I 
Movement  in  Canadian  Stocks  —  Is 
Bull  Movement  Near  Its  Climax? 
— Bond  Buying  Also  Slacker.  I 


The  reaction  for  which  conservative  ob- 
.servers  of  stocks  have  been  looking  dc\ el¬ 
oped  in  Canadian  security  markets  this 
week.  Primarily  the  weakness  was  a  rcflcc- 
jtion  of  .\cw  York's  uneasiness  over  the  Mex- 
'  ican  situation.  In  reality  the  easier  tone  of 
I  the  market  here  was  due  to  the  cessation  of 
tuiblie  parlicipatlon. 

I  There  has  been  no  ne'*’  reason  for  buying 
slocks,  in  Montreal  or  Toronto,  since  the 


Five  Cents 


Odd 

Amount  Bonds 

Oor  special  list  of  Odd 
Amount  Bonds  just  issued,  con¬ 
tains  particniars  of  Imnds  of 
small  denominations,  as  weli  as 
odd  amounts  left  over  from 
large  blocks.  These  are  offered 
at  attractive  prices  ranging  from 

5%  to  G\i% 

Wood,  Gundy  &  Co. 

Can.  Par.  Ry.  Building 
New  York  Toronto  Montreal 


EXCHANGE  RATES. 

Stirling  Kxrhingp  and  New  York  Fund<  were  quoted 


April-May  boom  petered  out.  At  their  re-  V  Montreal  during  the  week  ending  Friday, 

.  .  .  ,  ,  ,  .  ,  .1^  A  J  *u  e  -3.  Ls  reported  by  fc.  Slanger.  Fx-xchange  Broker; — 

cent  high  levels,  stocks  discounted  the  fa-  ;  _  Demand  ('1.1.1™  N  Y.  Funds 

vorable  developments  of  the  Immediate  fu- jkiondl^if.  J77  05  t  'H 


!  New  York  Noteholders  Are  Dominant  Factors,  as  Tlicy  Control  Voting 
e ;  Power  Through  Stock  Collateral  Held  on  Behalf  of  Their  Notes  — 
t  Bondholders  Fully  Protected  in  Pron'^scri  Srltemc  or  its  Drastic  Aller- 
f  native,  Which  We  Do  Not  Dca.  with  To-Day — Common  Stockholders 

3  Who  Do  Not  Subscribe  for  Preferred  .uust  bubmit  to  Kcduction  of  80 

P.C.  in  Par  Value  of  Their  Stock. 


ire,  so  there  remained  no  new  incentive  . . .  477  30  3  s-j  pr. 

”^^dnp}Hlay . 477  20  477  0.%  5  l«  pr. 


Ifnr  Tiirthor  commitments.  '  k  .  477  *20  47R  5  ih  pr. 

I  The  stock  market  will  be  the  better  for  aj  . . 4.7  -o  4is. _  »-i«  pr. 

rest.  The  interval  will  gi\e  opportunity  for;  WEEKLY  CLF'VRINCS 

in  proper  adjustment  of  brokers’  accounts,  j  _ _ _ .* _ 

!  \ro  Wo  \rftP  t.hp  Ponk  1  ■  .  '^.^^ontinuance  sprctacular  hank  rrt'trni  rfPftptR  th#* 

j  '  *  .  hirlhf'r  expansion  in  linaiH*'  and  «‘«>mnirroe  throughout 

I  (’anada  is  in  the  midst  of  'inhrcccdented  j  Vh^rsdryTr"’ 

.industrial  prosperity.  The  question  which  Toronto  reporiH  .-loiri-'s?  n.-arly  Is  millions  liiglier' and 

'  ,  .  ,  ,  '^lnnlpeg  iiPirly  'JO  i.iillions  nmro. 

;  remains  to  be  determined,  however,  is  bow  li.turn.  from  lia.ilng  Canadi.-m  i-i*ip.s  <ompare  a>i 
'near  we  are  at  the  moment  to  the  climax  of  loHow..;—  , 


vtimpHre  ax 


ting  foo  Large  a  Share  of  Market 
Profits. 

The  Financial  Times  has  received  the  fol¬ 
lowing  letter  from  a  .Maritime  investor  of 


:the  company  is  concerned,  apart  from  The  affairs  of  the  'Western  Canada  Power  lent  of  having  onlv  one  share  of  common  ,  •  ,  '.u  v.  if  .  noat  soc 

islfimshlps  e.rnlnw.  »e  musl  asaumf  ttat  companj  hava  coma  lo  a  point  nhcia  dc«u-  “"at,  riva  aliacaB  nimnl  l.cro.c,  Thar  fc  t.t  S !  S/a  “i  ^a  a'iS  S'- 

'r£ror'nTr.''‘n'’.‘.X«  at  *"•'  "'•'>»«  '»!''»  ><  Stp. .'l"?:  STc."  . .  ""  "■■io-h'.ra'l'na'  aVlm,„"S„  of  a  hnU  marj,. 

1  rate,  they  are  an  unknown  quantity,  so  far  shareholders  arc  to  retain  their  equity  in  ’  riierelore  he  will  desert  the  stock  market 

'as  the  purposes  of  this  estimate  are  con-  the  company.  To  bring  out  the  chief  points,  ll'f  N'd-’Ii'tldcrs'  r<  t  tjoii.  'lot'  less  speculative  channels, 

rompd  .1,  J  i  au  .  «  ,  No  one  who  considers  the  present  stock 

,  “  outlined  In  the  company  s  official  an-  'i-},,,  poijiiion  of  the  iiotcholdei  s  probably  i  market  situation  can  afford  to  gel.  away 

Gross  Almost  a  Record,  nouncements,  on  another  page  of  this  paper,  i.s  lather  mystifying  in  some  of  the  slock-  from  the  fact  that  slock  prices  to-day  are 

Gross  earnings  will  approximate  $13!' ,00b.-  in  such  manner  as  readily  to  he  understood  holder!'.  But  the  noieholdcrs  are  the  coni  imili  up  largely  on  war  conditions. 

"00,  which  will  compare  very  favorably  with  by  the  stockholder  who  may  not  be  a  Phila-  fa''tors.  Tlie>  hold  ^3.5''5.i'".'i  of  the;  Exercising  t'auMon. 

the  comnani's  gross  of  $139,395,000  In  the  j  ,  u-  .  .  .  common  stock,  contrasted  with  $2.10.5."""  c,seriiBiiig 

previous  high  record  of  1913.  In  1915,  gross  delphia  or  a  corporation  lawyer,  is  not  an  bold  by  the  public,  and  they  hold  this  as  The  war  stocks  are  mostly  making  large 

earnings  were  only  $98,865,209,  so  the  in-  hostage  against  the  iiiierest  on  the  short-  profits,  hut  the  uncertainly  of  the  duration 

rrease  of  1916  over  1915  is  at  the  rate  of.  In  the  first  place,  the  company  has  shown  I*'*''”  notes  of  the  Wesirvn  Canada  Public  lof  these  handicaps  speculation  in  that  quar- 


.  ,  .  ,  •  ,  ,  he  trade  cycle.  The  stock  market  trader  ntontr.>il 

nt  of  having  only  one  share  of  common  ,  -  so.,  ■r.rrV.l...? 

.  ,  1  r  -ri  .  •  ,  v  ho  inclines  to  the  belief  that  the  peak  has  loronto 

here  five  shares  stood  hefore.  flial  is  lo  WinnipoK 

du'  m’’’  sr"  '‘''iP'-oaching’fhe  culmination  of  a  hull  market'  HarPon 

aut-.ii  by  su  p.r.  ‘  Tlieirfore  he  will  desert  the  stock  market  ■ 

Tlip  Not.'Ioldcrs’  r.  t  floii.  if"'’  less  speculative  channels,  u'lgina  .' 

No  one  who  considers  the  present  stock  Halifax 
The  position  of  the  noteholder.'?  probably  i  market  situation  can  afford  to  gel  away  },Ct'‘wiii 
lather  mystifying  to  some  of  the  slock-  from  the  fact  that  slock  prices  to-day  are  iiraiiiford 
ddfi'!'.  But  the  noteholders  are  the  coni  built  up  largely  on  war  conditions. 
oliing  factors.  The>  hold  $2.,5".5.ii""  of  tlm  ;  ExerelBiiic  4'auflon  sh.-rwrk 

mill, in  Ktnr-L  font  f,n  rrt  nllli  *'•  I'lr.  IlflO  fcXen  IBIllg  I  RUIlOn,  Rpriin 


$7'J.ri7.',n«H  $17,427.tn:R  $.75,853,10.'; 
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held  by  the  public,  and  they  hold  this  as  The  war  slocks  are  mostly  making  large 
hostage  against  the  interest  on  the  short-  jirofits,  hut  the  uncertainly  of  the  duration 


I  rrease  of  1916  over  1915  is  at  the  rate  of, 
[slightly  over  40  p.c. 

1  Net  earnings  will  total  about  $53,000."0", ; 


FRIDAY’S  MARKET. 


tU  inability  to  meet  its  bond  interest,  and  Limited.  v?  l,irh  notes  are  in  turn  her.  When  so  well-informed  a  man  as  Mr, 

......  1  J  ,v  .  •'<(’<-'"1  cd  by  $4. csieni  Canada  Pow  er  |  .Mark  ii  orkniiin.  the  fircsident  of  the  Do- 


'  ,  and  after  fixed  charges  and  preferred  divi-'^  bondholders  are  well  organized,  they  refunding  bonds.  Ji  is  perfectly  obvious  minion  Steel  Corporation,  does  not 
dends,  there  should  remain  a  sum  of  $39,- poeltion  Immediately  lo  foreclose,  that  the  noteholders  are  not  subscribing  ( petent  to  predict  very  far  into  tl 


)f  the  Do-  Smelters.  Dominion  Steel,  Scotia,  and 
I  feel  com-  Steel  of  Canada  fcaliircd  the  early  trading 
the  future  on  Friday.  Of  the  group  Smelf^rs  alone 


great  experience  and  first-hand  knowledge,  |  OOO.OOO  from  railway  operations  alone  to  i  and  what  would  bo  left  for  the  stockholder  for  preferred  stock  tw  Ith  common  '  w  'ii  regarcl  to  the  probabilities  of  new  trade  sold  below  Thui'.sday's  decline.  Four  hun 

whose  opinions  are  worthy  of  serious  con-,  meet  the  requisite  7  p.c.  dividend  on  that 'is  a  matter  of  conjecture  Therefore  if  all  honusi  cut  of  sheer  love  of  spending,  i for  Canadian  manufacturers,  the  average  dred  shares  were  liquidated  at-^  i 

sideration-  laccount.  This  7  p.c.  will  take  $18,200.0W.  j  trentwt  in  tiin  Rnii-it  nf  “rin  "  •’''‘“'i''"'  *hey  like  the  ideaistock  market  operator  would  he  well  ad-  Point  below  Thursday's  closing  but  fraction- 

•'T  in  ihn  hraev  toll  that  the  'T'*’*’  sitfclal  income  Will  approximate  $18.-  h.  ,.  u'  ^  u  u  ^  /  a  foiedosurr  lu'ohably  less  than  the  first  vi.sed  to  exercise  the  utmost  caution  in  bus  ally  above  Thur.sday  s  lowest  level. 

I  regret  to  notice  the  heavy  loU  that  tb<’  n  Ai,riA^r,A  ,^r.  iuitJ>  others,  a  scheme  whereby  new  funds  mortcairf.  hondboldoi  >?  like  it  and  besides  nadintr  The  steel  stocks  found  the  going  some 


laccount.  This  7  p.c.  will  take  $18,200.0W.  j  »,e  treated  in  the  anirit  of  “dn™"®'  "  •’''•ail''"'  *hey  like  the  idea  I  stock  market  operator  would  he  well  ad-  Point  below  rhursdays  closing  but 

The  siiecial  income  will  approximate  $18.-  "  ,.  -  eo  n  ne  pi  ii  r  a  foi edo.surr  lu-ohably  less  than  the  first  vised  to  exercise  the  utmost  caution  in  his  uHy  above  Thursdays  lowest  level. 

,  "OO.O"".  from  which  the  3  p.e.  dividend  (or  others,  a  scheme  whereby  new  funds  inortgage  hondholdors  like  it.  and.  besides,  trading.  The  steel  stocks  found  the  going  some- 


Americau  speculators  are  taking  out  of  a  ?vii|  be  deducted,  leaving  a  com- 1  tTill  be  forthcoming  is  the  line  of  least  re-  the  transfer  of  their  present  securities  from  Tlie  Ijusiness  in  stocks  on  .Montreal  and  "hat  rough,  though  they  held  above  the 

good  many  of  our  Canadians,  particularly  in  bined  surplus  after  dividends  of  $31, 000, 000  sistance.  short-term  notes  to  common  stock  wbirli  isiTnronlo  Slock  Exchanges  this  week  fell  off  previous  day  s  closing.  Dominion  Steel 

the  steel  stocks.  if  thev  were  InveBtors  it  on  the  year's  work.  Th-  owned  and  not  held  an  collateral,  as  at  pre.s- ;  in  substantial  manner.  There  was  little  opened  at  rose  to  55  and  eased  to 

„  V.  „  thinn.  K,,*  Tirh-r.  in  fh -  xm-  m  1.1  Bondnoldets  FostnoR.  f-nt,  will  give  them  a  dominant  rartnership  buying  of  bond.s  either.  In  fact  there  was  541^  within  the  first  hour.  Scotia  was 

^  c -  f  nf  r’anarfa  ih-  AtnorirarK?  an-  M RF  Trx  R  Problem,  hnndholripra  Tiatiii-allv  come  first  ""dertaking.  K\cn  on  tile  propn.sr(i !  lill le  di.spositioii  lo  do  any  business.  The  fractionally  better  around  122*/s,  Steel  of 

nnci«ihiii»ipc  imfipr  and  r.iir-  From  the  year’s  surplus  will  come  the  -rs  .  s  r  ♦  .<  u  .  '  of  cxi  haiige,  the  noteholders  ' trend  of  the  market  was  easier,  and  (hough  Canada  was  the  liveliest  of  the  group,  ad- 

chajicd  large  Idoeks  of  stock  around  13  t(i  special  "ar  tax,  which  is  difficult  to  gp.  a  I'Tst  mortgage  on  the  property.  „.j||  (.o„tinue  to  hold  :i  majoniy  of  stock,  there  was  plenty  of  evidence  that  confi-  vaneing  from  59  to  6";  later  easing  frac- 

95  w«  ueiP  clad  Piio  iEh  after  V  stock  Praise.  though  we  believe  that  the  capital  on  Properly  exercise  their  which  majority  may  be  increased  througii  den.e  in  the.  general  situation  remained,  tionally.  .  ^  , 

9  -  .  «  _ _ _  xiBinB  tavQfion  Kn  onnii/vaKio  irtiii  K/i  o(  riehts  In  for»r lo.^xiirp  nnw  that  tho  inipmat  !  the  uiiderwril iiic  svntlicaio  fornird  to  lakr  ihoio  WHS  iio  inclination  to  enter  on  the  The  remainder  of  the  market  was  dull. 


advanced  from  to  300  p.c.  to  buy  practi-  ''uicu  kiaclmuh  wiu  apiincauie  wu,  '  .  . . . 

callv  all  of  it  back  again.  The  same  ap-  $468,000,000.  including  p^referred  and 'is  in  default.  But.  in  times  of  stress,  such  piefriicd  stock  not  siih- 

plies  to  Dominion  Steel  to  a  somewhat  less-  common  stocks.  fS8r®gating  $340,000,000  ;  J  Vancouver  has  gone  through  (which  no  '’p  "7  ‘ 

pr  PTtPnr  and  as  recards  Nova  Scotia  Steel  premiums  on  stock  sold  $45,000,000.  and  ac- >  ^  ^  ^  ^  x  •  these  Neu  V  oi  k  (apitdlists  are  to; 

&  Coal  I'hrAmm-icanrhave  recemiy  pir-  cumulated  surplus  from  operations  of  $83.- ! '’f  ‘1'rcctors  could  foresee,  be  tney  i  PxercLse  full  admimsiiaiive  .  oiiiiol  of  il.e; 
chased  the  controlling  interest,  and  have  Seven  ji.e.  on  this  capital  would  never  so  far-sighted),  it  was  clearly  a  raselcompany  in  luiiire  is  not  a  mailer  of  serious, 


KeaeHon  Vatural. 


Ames-Holden,  common,  2y'4,  preferred  76; 
(Canadian  Car  66', J;  Cement,  68',^;  Detroit, 
11514;  Hollinger,  2!)-''4 ;  Montreal  Power. 
238;  Quebec  Railway,  2!l;  Toronto  Rails,  100. 
Canadian  war  loan  was  firm  at,  U9'/a. 

JUNE  TRADING. 


this  cla.ss  of  in\cs(or  is  cordially  welcomed;  ^tibsidiaries.  so  the  taxable  surplus  may  be  incom^  The  latter  altn native  m as  above  all  these  considerations,  the 

but  Canadians  have  nobody  but  themselves |  to  almost  $25,000,000.  the  25  p.c.  war  acceptable  to  the  ^ndholdeis  Committee,  noteholders  are  in  a  position  to  put  the  as- 

to  blame  if  they  sell  out  their  stocks  loo  thus  representing  about  $6,000,000.  stockholders  can  /  out  *heir  part  the  company  up  for  sale,  saCsfy  the 

cheap.  Owing  to  Scotia's  rapid  rise  it  is,  Assuming  that  the  war  tax  will  be  adjust- ! proposed  reorganization,  the  bond-  present  bondholders  by  issuing  erjuivalent 
very  doubtful  if  the  Americans  as  yet  have  $6,ooo.ooo^  the  company  s  surplus  for  holders  will  accept  10-year  7  p.c.  debentures  security  and  wipe  out  the  entire  caf)ifal 

as  much  &tock  a.s  they  wish,  and  the  re-  Ihe  year  should  equal  p.c.  on  the  com-  ;^^  exchange  for  two  years  coupons,  stock  outstanding. 


much  &tock  as  they  w’'ish  and  the  re-  ''he  jear  snouiu  equal  p.c.  on  liie  com- oai  iii  cACJiaiige  lor  two  j^eais  coujions. 
ent  knocking  down  of  price’s  has  all  the  m""  stock.  The  tax  is  equal  to  about  214  This  represents  $500,000  which  the  comiiany 
earmarks  of  a  scheme  for  further  accumu- 1  P  "  ""  'he  common  stock,  making  total  sur-'*'"  save  in  the  two-year  i>eriod.  of  whic  h 


lation  of  slock. 


"The  Scotia  Ompany  from  their  1915  ; 'he  stock, 
statement  earned  241-8  pc-  "b  'he  6  million'  Tn  tabular  form  the  estimated  figures  are 
of  old  stock  in  a  little  over  four  months.  1  a®  follows: 

working  full  capacity,  when  steamship  rates  Gross  . .  $139.000, oon 


p.e.  on  the  common  stock,  making  total  sur- '  save  in  the  two-year  i>eriod,  of  which 
plus  before  taxation  equal  to  over  21  p.c.  on  $250,ooo  already  has  been  conserved,  as  one 
the  stock.  >'Par  of  the  two  has  already  elapsed. 

In  tabular  form  the  estimated  figures  are  I  po  Bay  Pref.  at  80  with  Bonn*. 


uis  repiesems  .r.TM-..,-,.,  wnicn  me  companx  so  on  the  whole,  the  reorganization  plan  ' 

X  !?  SP'"'  of  a  verv  dinieull  posi- 

50.000  already  has  been  conserved,  as  one  ,j„„  all  concerned,  and  if  is  quite  pos- 
•ar  of  the  two  has  already  elapsed.  sible  that,  with  the  ample  working  capital  j 

To  Bay  Pref.  at  80  with  Bnnas.  provided,  it  win  place  the  rommon  stork  ! 

.  .  ....  J  .  rearer  a  dividend  than  if  has  been  since  tiio 

The  second  mortgage  noteholders  and  the  put  in  the  ground  for  con-  : 


Street  operators.  It  is  the  uncertaint; 
e.visis  in  this  period  of  skirmishes 


tor.s  dislike. 


were  low,  while  in  1916  it  is  stated  (not  Operating  expenses  .  g(5.1  go, ono ; ‘'poTP'op  are  asked  to  exchange  work,  and  flip  slock  was 

officially)  that  the  net  earnings,  after  fixed  - ‘h®’’'  s«’('orities  for  common  stock -the  note-i„„  .....  i„„ 

charges  and  war  tax,  are  over  90  p.c.,  and  Yet  earnings  .  $52,820,000  holders  providing  cash  (by  way  of  as.sess- 


'  .af  iTago.  while  less  spretacular  than  a  ycarl*}unn  21.. 


ctwi. *1  I  ,  .  ,,.*"|ago.  is  still  sufficiently  near  normal  lo 

,  ,  f  ’  \  i  4,  niake  an  impression  upon  the  world  in  gen- 

on  tne  basis  of  a  high-grade  war  loan.  ,  fu—  aL.  ..r  m- 


the  greater  portion  of  this  is  not  from  mu-  Fixed  charges  .  10.446,509  to  the  amount  of  $270,390.  the  com- 

nitions  but  from  subletting  their  very  large  -  mon  st^kholders  to  the  amount  of  $374,250; 

amount  of  long-term  steamship  charters,-  $42,37,3,491  ; 'oalL  from  this  wurce,  $644.640, -which,  add- 

and  from  ear  "  orks  and  regular  lines.  I  Pension  fund  .  125,000  ^<1  t(j  the  $a0  ,.000  saved  by 

"CorjK rations  such  as  Scotia,  working  — — - - —  >"ars  tend  interest  gives  a 

day  and  night  or  full  capacity,  and  depend- i  Surplus  .  $42,248,491  •  'j"®  ®'";"  "ill  be  apt 

ent  upon  nobody  else  for  their  raw  mate-  4  p.c.  preferred  dividend .  3.227,276  ment  of  existing  indebiedni 

rials,  can,  allowing  for  increased  wages, ,  - :  1  company 

make  their  products  about  as  cheaply  as  in  $39,021,215  , horse-power,  leaving 

ordinary  times;  moreover,  being  so  fortun-  Add  special  Income  .  18,00",000 f"'"  "’orking  capital. 


‘  ■  "ui  1,0.11.  ifial.  One  of  these  days  good  news  of  the  rrom 

IVIping  Ont  Orerhauglng  I'liargPR.  11*®  "'est.  and  the  Tiie  r. 

i  stock  market  will  awaken  to  the  fact  that  a  June,  » 
The  bond  interest  remains  pmetically  the  ;  new  reason  exists  for  the  buying  of  Cana- 


The  rrrorH 

of  trading 

on  Montreal 

Slock 

Exchangn 

or  June  ie  aa  follows; — 

Stoeks 

Mines  Unlisted 

Bonds 

June  1 . 

1 1.9S9 

4,4.6" 

2,4)1 

$38,200 

June  2 . 

14.121 

500 

4.150 

134,200 

June  5  .  . . 

I'J.tP!! 

121 

610 

38,300 

June  . 

7,699 

1,220 

99,300 

June  7 . 

5,309 

oOO 

1,970 

41,500 

June  8 . 

6,174 

28.5 

77.000 

June  9 . 

7,759 

20 

!,090 

137.200 

June  10 . 

4.929 

25.5 

262 

78,700 

June  12 . 

•  9.3  IH 

40 

387 

92,6(M» 

June  13.  . . . 

5,6.5U 

329 

76,600 

June  14.  .  . , 

6,20,1 

35 

249.800 

.9,69.; 

120 

June  16 . 

6.712 

45 

|83;700 

June  17 . 

2,870 

504 

16,600 

June  19 . 

7.80R 

30 

297 

]  0.9.300 

June  20. .... 

5.197 

2,06.6 

1.6 

25,501) 

June  21 . 

,  5.399 

.621 

1.4,800 

Junn  22 . 

10.848 

.•122 

80,500 

Total  .  .  . 

1.16.481 

s.O'^  1  *; 

'l„S7.'J  $1,778,900 

From  June  1  t. 

0  June  22. 

1 7, .597  rights  were  traded  in. 

TORO.NTO  TR.SIIINi; 

ed  U)  the  $500,000  saved  by  elimintaing  two  P®-'”®  before,  the  interest  charges  on  dian  seeurifies. 


ately  situated  geographically  on  the  sea- ! 
coast  with  immense  quantities  of  raw  ma- , 


teria,ls  such  as  ore,  coal,  etc.,  and  with  1®  PC-  dividend  . 26,000,000 

their  own  chartered  steamers  along  with  - 

the  steamers  they  are  now  building,  they  $31,021,215 

will  have  a  very  large  trade  after  the  war  tax  .  6,000,000 


_  ~  years'  tend  interest,  gives  a  total  of  $1,144,-  '"ans  will  be  eliminated;  the  dividend  on 

$42  248,49]  640.  This  sum  will  he  applied  to  adjust-  'he  preferred  stock  docs  not  accumulate 
.3.227, 276  'o®'"  "f  existing  indebtedness,  and  to  the  ""''’1  .January  1,  1918,  (an  excellent  resiric- 

_  ,  installation  of  tie  compan.v's  third  unit  of  for  the  common  stock,  as  if  prevenUs  a 

$39021 '’15  16,000  horse-power,  leaving  a  considerable  ®f®adllyincreaRinglndehtednessbeforecom- 
] s  oon  000 '‘■""O''®'  for  working  capital.  ®"’'’h  dix-idends),  and  the  new  lu.OoO 

'  .  ..  ,  h.p.  unit  will  increast-  the  comiiany's  earii- 

|._  j  11  here  the  Storkholder  Stands.  ing  power  very  substantiallv. 


- - !  11  here  the  Storkholder  Stands. 

$57,021,215  I 

26,000,000  '  The  holder  of  100  shares  of  common  stock 
~  ’  will,  in  the  reduction  of  capital,  retain  20 

$31,021,215  shares,  and  is  then  entitled  to  subscribe  (on 


CAN.-CONNECTICUT  COTTON. 


stork  to  Cover  f'ost  of  Sherbrooke 
Extensions. 


*(Ve  Own  and  Offer 

PROVINCE  OF  QUEBEC 


To  Yield  SH  to  6r„ 


Particular*  on  request 


CREDIT  CANADA 


M'ar  tax  .  6,000  O'iO  ®  basis  of  his  original  100  shares)  for  40  tors  is  the  present  condition  of  Vanroiivei',  1  brooke,  Quc.,  plant.  This  new  issue  will 

shares  of  preferred,  and  will  receive  besides  whirh,  we  are  told,  has  lost  nearly  6o.oou  of  bring  the  amount  of  preferred  stock  out- 

Net  surplus  .  $25  021  215  ^'*®  shares  of  preferred  an  additional  8')  'ts  1911  population,  but  this  again  is  due  to  standing  to  $3O0,O00. 

shares  of  common,  thus  leaving  him  with  'he  general  depression  following  the  col- 1  'fhe  company,  as  (he  only  manufacturers 
100  shares  of  common  stork  and  40  share.s  lapse  of  the  boom  and  the  outlircak  of  war. 'of  automobile  tire  duck  in  the  Dominion, are 
—for  two  things  that  will  isertainlv  be  re- '  preferred.  If  tiis  reduction  of  common  Vancouver  may  not  attain  the  heights  of  doing  a  capacity  business  at  the  present 
ouired  after  the  war  will  be  raw  materials  ■  subsequent  recovery  to  the  prosperity  which  it  touched  previous  to  time.  The  Financial  Times  is  assured  that 

and  earrn  snare  Tn  this  connection  a  nrnm  original  amount  appears  Strange  to  our  1911,  but  it  should  grow  on  a  more  solid  the  statement  that  earnings  represent  15 

inent  steel  man  informed  me  that  nia  iron  roafier®.  don’t  blame  US,  though  the  explan-  foundation,  and  undoubtedly  will,  to  the  ad- '  p  c,  on  the  common  stock.  Is  substantially 

and  steel  billets  could  be  produced  cheaner  Probably  lies  In  the  fact  that  those  vantage  of  the  very  fine  developmrnis  owned  correct.  The  regular  3',^  p.c.  half-yearly 

in  the  Svdneys  than  In  Pittsburg  or  anv-  stockholders  who  refuse  to  subseribe  for  by  the  Western  Canada  Power  Company ,  div  idend  on  the  preferred  stock  was  de- 


-for  two  things  that  will  isertainly  be  re- , 


* 

Storks 

Mines 

Unlisted 

Bonds 

June  I.,... 

4.850 

3  2J9 

67,319 

$10,700 

June  2. .  . . , 

8.64’2 

620 

42.031 

1.800 

June  5 . 

6.33 1 

6.5 

25.739 

17,600 

June  6 . 

2,937 

277 

30,81,6 

J4,100 

June  7 . 

1.776 

587 

1.6,276 

2.000 

2,006 

620 

20,630 

14,800 

June  9 . 

2,758 

)7.6 

8.295 

10,600 

June  10. ...  • 

1,341 

75 

18,740 

7,400 

4.096 

no 

25,486 

1,500 

2.912 

.346 

6.595 

12,100 

961 

400 

17,037 

14,900 

1,773 

23.5 

8.052 

46,000 

2,53,3 

66 

.5,807 

2,900 

960 

216 

.5.606 

1.000 

I.95ti 

5.251 

35.«25 

6.300 

1.946 

I. 6,. 

7,930 

too 

1.601 

263 

5,7  U 

1,500 

June  22 . 

2, .697 

2,969 

1,474 

5.900 

Total  .  . 

71,970 

15,749 

348,360 

$170,800 

|B  m  a  M  dsc  In  the  w  of  Id.  | 

0|*Uff||l|  I  “I  have  been  a  stocKholder  in  No-m  Son-!  = 

1 1 IV  I  I  tia  Steel  &  Coal  for  some  years,  and  am 

disappointed  at  the  atock  not  being  recog-  ^ 
'  nized  In  the  way  of  dividends  when  there  is 
probably  no  concern  in  Canada  to-day  bet- 
TO  Yield  5^^  to  6^  ter  able  to  pay  one  and  a  handsome  one.  too. 

The  capital  is  very  small  compared  with 
I  both  assets  and  caming:s,  and  has  never  bad 
Particular*  on  reque*t  [  any  water. 

"I  believe  that  we  Canadians  should  get ' 
the  full  benefit  of  all  that  ts  coming  to  ut 
on  these  steel  stocks.  I  met  an  American 
fjRPfjl  A  |\|  A  Ij/k  who  has  just  purchased  some  of  this  stock.  I 

•■"■wi  I  VPs  »l  wg  "  and  who  said  that  he  would  not  sell  until 

LIMITEE  1917  or  1918,  and  not  until  he  get  the  equlv-  || 
170  CS  lamAo  C8  linUTDCAl  I  sl®nt  of  260  a  share,  and  he  adiled  that  It 

I  fq  Ol.  JaiTicS  Ol.  ~  IVIUIV I  nCfIL  '  would  be  listed  on  the  New  York  Exchange. 

_  ,  .  „  ,  This  looks  like  a  big  price  to  us  now,  but 

“•lephona* :  Main  4730-4730  oon*idar  Steel  of  Canada  at  13  a  year  ago  I 

and  now  five  times  last  year’s  price.  I  hope  I 

_  Canadians  get  the  benefit  of  it  without  too  | 

much  profit  to  our  American  friends.’’ 


preferred  stock  will  be  penalized  to  the  ex-  stockholders. 


WE  RECOMMEND  FOR  INVESTMENT 

CEDARS  RAPIDS  NFG.  &  POWER  CO. 

5%  BONDS 

Due  1033 

Pric*:  Market,  to  yield  about 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Investment  Bankers 

MONTREAL  HAMILTON 


|clarcfl  thi.s  week,  payable  in  July. 

;  In  April  there  was  a  report  that  the  com- 
jpany  would  either  build  a  new  plant  at  New 
Toronto,  Ont.,  or  double  the  Sherbrooke, 
iQiip.,  plant.  Concessions  granted  by  the 
city  council  at  Sherbrooke  have  made  the 
latter  plan  the  more  feasible. 

BANK  OF  ENGLAND. 

The  weekly  statement  of  the  Bank  of  Eng¬ 
land  shows  the  following  changes:  — 
loial  reserve,  increase.  £270,000;  circu- 
:  latton,  decrease,  £140,"0O;  bullion,  In¬ 
crease.  £129,996;  Other  securltlen.  Increase, 
£2,680,000;  other  deposits.  Increase,  £4,- 
008,000;  public  deposits,  decrease,  £2,680,- 
000;  other  depo®il®>  Increase,  £124,000. 
'Government  securities  unchanged. 

The  proportion  of  the  Bank’s  reserve  to 
j  liability  this  week  Is  31.48  p.c.;  last  week 
it  was  31.95  p.c,  Eate'of  discount,  6  p.c. 


1YE  01V X  AXD  OFFER 

NOVA  SCOTIA  STEEL  & 
COAL  COMPANY,  Limited 

e%  MORTGAGE  DEBEXTCRE 
STOCK. 

Xet  assets  fnnr  times  Debenture 
Stock  ontstandiiig.  Xet  earnings, 
1915,  nearly  ten  times  Debenture 
Stock  Interest 

PRICE:  95  AX'D  IXTEBEST, 
TIELDIXG  C.:U%. 

Circular  on  reqnest. 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  SL  James  SL  MontreaL  Qne. 
l‘J  king  SL  East  Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY, 


BANK  OF  MONTREAL 

Established  UlT 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,193. 

Total  Assets  -  -  $390,421,701. 

BOARD  OF  DIRECTORS: 

H.  V.  Meredith,  Esq.,  Preeident 

R.  B.  Angus,  Esq.  E.  B.  Grccnshiclds,  Esq.  Sir  William  Macdonald 
Hon.  Robt.  Mackay,  SirThos.Shaughnessy.K.O.V.O.  C.R.Hosmer.Esq. 
A.  Baumgarten,  Esq.  C.  B.  Gordon,  Esq.  H.  R.  Drummond,  Esq. 
D.  Forbes  Angus,  Esq.  William  McMaster,  Esq. 

Head  Office:  MONTREAL 

Gsnsral  Manaser — Sir  Frederick  Williams-Taylof,  LL.D. 
Assistant  General  ManaSar— A.  D.  BraithwaltC. 


Branches  and/  ThronShout  Csnads  and  Nawlanndlsnd, 
i  Also  at  London,  KnSlandi 

Agencies  ^  And  Naw  Yark,  ChicaSa  and  Spakana  in  \ 


tha  Unltad  Btataa. 


THE  MERCHANTS’  BANK 


ESTABl.tSBED 

1SS« 


OF  CANADA 


HEAD  OPriCE 
MONTREAL 


PAID  UP  CAPITAL...." . .7777.  S7, 000, 000 

RESERVE  FUNDS  &  UNDIVIDED  PROFITS..  7,260,984 

President . SIB  H.  MONTAGU  AI.LAN,  G.V.O. 

Vice-President . K.  K.  rLai'KWKI.l 

General  MnnaKer . E.  S.  HKBUKN 

20C  Branches  and  AKcnrIesIn  t'anida.  eitendlnsfrom  the  Atlantic  to  the  PaelSe 

A  GENERAL  HANKING  BUSINESS  TRANSACTED 


Speelsl  Attention  alrcn  to  C'ollcrilons. 
I>.  C.  MACABOW  - 


Sarinci  Bank  Department  at  all  Branehcfc 
•  •  Manaaer  Montreal  Branch 


-  INCORPORATED 

The 

BANK  ofTDRONTO 


Head  Office  ::  TORONTO 

Paid  tip  Capital . SS.OOO.OOO 

Bncrred  Funds . 

I  niBELTORS 

*  W.G.  GOODERliAM,  President 

J.  HENDEKSON,  Vice-President 
WOUAH  Stone  .Iohn  Maioonai,!),  .1.  I..  Enoi.khabt, 
Lt.-Col.  a.  E.  Goooerhaii,  Hhig.-Gen.  K.  S.  Meighen, 
Wm.  I.  Gear,  Paul  J.  Mylbr. 

Taos.  F.  How  ...  ...  Ceneral  Manarer 

John  B.  Laub . Supt.  of  Branches 

T.  A.  Biro,  Chief  inspector 
RANKERS 

NEW  YORK — National  Bank  of  Commerce. 

CHICAGO— Firat  National  Bank. 

LONDON,  Eng.  lAjndon  City  &  Midland  Bank,  Limited. 


IIKPENDABLIS 
BANKING  SERVICE. 

Prompt  and  dependable 
DankinK'  Service  Is  provided 
for  btksiness  men  carryinp 
their  Accounts  at  The  Bank  of 
Toronto.  The  reputation,  re- 
aourcp.s  and  facilities  of  this 
Hank  are  a  Kuarantee  of  sat¬ 
isfactory  service  to  the  busi¬ 
ness  community. 

We  Invite  your  business  and 
private  accounts. 


THE  ROYAL  BANK  OF  CANADA 

^  INCORPORATED  18«» 

fk  Total  Assets .  $214,000,000 

Capital  Authorized .  $25,000,000 

%,  Capital  Paid-up .  $11,750,000 

,i,  Reserve  and  Undivided  Profits  ....  $13,236,000 

’  T  HEAD  OFFICE,  MONTREAL 

^  S2n  Branches  In  Canada  nnd  Newfoundland. 

i  Thlrtr  Branchea  In  Cnba,  I’ortn  Rico,  Dominican  Republic  and  Costa  Rica. 
BRITISH  WE.VT  INDIKS 

igi  ANTIGUA— St.  Johnst  IIAIIAMAS — Nassaui  BARBADOS— Bridcetowni 
■■■•I  DOMINICA — Roscaat  GIIKNADA— Sf.  OcorKc’a,  JAMAICA— Klasstoa, 

*'2.  BT.  KITTS— Basseterret  J'RINIDAD— Port  of  Spalu  aad  Saa  Feruaudo. 
r.  BRITISH  HONDCRAS — Bcllse 

BRITISH  GUIANA— GcorKefonn,  New  Amaterdaui  sad  Rose  Hall, 
Coreutync. 


LONDON,  ENGLAND 
Baub  Bldgs.,  Princca  .SL,  F.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOU.NTS  CARHIED  UPON  FAVORABLE  TERMS 
SAVINGS  department  AT  ALL  BRANCHES 


1 1  R  1864 

HomeBank»fCanada 

IBrnnrhes  iiiul  Connections  thronghout  Canada  I 

GEKEKAL  ]t.\NKINU  KUSIKESS  TRAKSACTEO  I 

V  MONTREAI,  OEEICESi  I 

Main  Office:  Transportation  niillding,  St,  James  Street.  I 

Bonaventnre  Ilranch,  St.  .lames  Street.  I 

Hochelaga  Hrancli.  cor  Ciivlllirr  and  Ontario  Streets.  ■ 

Mount  lioyal  Ilrnncli,  cor.  Moiiiit  Royal  and  Pnplneao  Ares.  I 

Collections  made  to  nny  point  in  Canada  where  there  la  I 

a  branch  of  a  chartered  bank.  I 


The  Sterling  Bank 

OF  Canada 

Head  Office  •  •  Toronto 

It  Is  becBose  the  acrrlce  glren  by  the  SterUnc  Bank  Is  detialte 
■and  actual  that  the  Institntlon  has  prospered. 

On  the  basis  of  this  servirr,  which  Is  Intelllcent,  eonrteoas  and 
always  available,  we  aollcit  your  aeeount, 

Montreal  Office:  120  ST.  JAMES  STREET 


Capital  Paid  Up . $7,000,000  Reserve  Fond . tT.OOO.OtM 

PELEG  HOWLAND.  E.  HAT, 

President.  General  Manager. 

Drafts,  Money  Orders  and  Letters  of  Credit  Issued,  arallable  thvaaah* 
oat  the  World. 

Dealers  la  Government  and  Municipal  Secarltlco. 

Dealers  in  Foreign  nnd  Domestic  Exchange. 

Savings  Department  at  all  Branches. 

Interest  Credited  Half-yearly  at  Cnrrent  Rates. 

GENERAL  BANKING  BUSINESS  TRANSACTED, 


IMPERIAL  on,  A  AUSTRAUAHAS 
CANADIAN  CO.  ON  OBJECnONSTO 

GIGANne  SCALE  BLISOFLADING 

-  I  — — 

I  Has  Grease  and  Candle  Factory, ^ Wax '  This  Applies  to  Combined  Railway 


THE  MHIDIIH  BUNK  Df  COMMERCE 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


BOARD  OF  DIRECTORS: 


Plant,  Acid  Plant  —  Makes  Cans,' 
Cases,  Barrels,  Also  Oil  Stoves,! 
Has  a  Foundry  and  550  Market¬ 
ing  Stations,  And  $50,000,000  Capi*j 
tal. 


and  Steamer  Bill  of  Lading,  Which 
is  Declared  to  be  the  “Most  Objec¬ 
tionable”  Ever  Transmitted  —  Is 
Not  a  Negotiable  Document  and 
Even  Bankers  Object. 


Sir  Edaiaad  Walker,  C.V.O.,  LL.D..  D.C.L,, 

Prealdeat. 

Jafea  Baakln,  ■oq.,  K.O.,  LL.D,  E.  R.  Wo«d,  Eaq. 

D.C.L.  Sir  John  N.  Glbaon, 

J.  W.  Flarelle,  Eaq.,  LL.D.  K.C.M.tL,  K.C..  LL.D. 

A,  Kingman,  Eaq.  Robert  Staart.  Esq. 

Hon.  Sir  Lyman  Melvin  Jones  G.  E.  Galt,  Esq. 

Hon.  W.  C.  Edwards  H.  J.  Fuller,  Bisq. 

WUlIom  FarwcU,  Eaq,,  D.l 

JOHN  AIRD,  H.  V. 

General  Maaager.  - 


WS,  A.  Laak,  Esq.,  K.Om  LL.D., 
Vice.  Prealdeat. 

George  O.  Foster,  Eaq.,  K.O. 
Chaa.  Colby,  Esq.,  M.A..  Ph.D. 
A.  C.  Flnmerfelt,  Eaq. 

G.  W.  Allaa,  Esq.,  K.C. 

F,  P.  Jones,  Esq. 

H.  C.  Cox,  Esq. 

DX. 

F.  JONES, 

Aaststnnt  Generol  Hanagor, 


i  Supplementing  a  "Hint  to  EnQUirer*'  in|  D.  H.  Ross,  Canadian  Trade  Corn- 

last  week’s  issue  of  The  Financial  Times  gt  Melbourne,  writes  to  say  that! 

I  there  has  come  to  hand  from  Je<nks,  Owynne '  ^ "combined  railway  and  steamer  bill  of  j 
I  and  Co.,  O'f  New  York  and  Montreal,  their  ju  of  most  objectionable  I 

1916  jihamplet  on  the  Standard  Oil  stocks,  j  shipping  documents  ever  transmitted  to! 
Thu  Imperial  OH  Company  Ldmlted  is  dealt  Australian  importers.  So  grevious  is  the 
with  as  follows*  discontent  among  importers  of  Canadian' 

Capiial  150.000, OOIIT  outstanding  122,000.- '  rnvlrn ! 

ooo.  The  original  capital  was  4l,00u,000,;  mItTnc,  h  nn  ^hp^lttwav^ 

'Which  WHA  increased  later  to  ^MOO.OOO. ! 
i  In  July  1913,  the  capital  was  raised 

I  jiAfkCi/nk  Nil,  ivORS  Pfstes  so  com  111  OD  il88  TD  9 

▼  It), 000, 000  RDCl  the  COniP&D^  ObtRlDCrt  from  ^Vvna  AweidwAllMn  «VI  Q  n  t  ▼  ’ 

the  Dominion  of  Canada  an  amended  char- ;  inpint  /r/f.J 

ter  with  extremely  broad  powers.  In  Nov- 
ember  1915  the  stockholders  authortzea  a ' 

capital  increase  tx)  $50,000,000  to  put  ‘he  I I 

company  in  position  U>  take  rare  of  the  ihov  arp^snn  ‘ 

future  growth  of  its  business.  A  stock  div-  shrd  ' 

idend  of  100  p.c.  was  declared  in  December  '"’'•‘''‘I  ®  steamer  bill  of  lading.  , 

1915.  ;  Jfot  a  Xegotlahle  Docoment  I 

At  the  same  time  ihe  company’s  charter ;  importers  claim  that  the  combined! 

was  broadened  further  to  Include  the  right  negotiable  document; 

to  operate^all  forms  of  transportation  prop.,  ,,  sbsoliiftilv  gives  no  a-ssiirance 

ernes.  The  con^Pany  has  advanced  the  Further, 

wages  of  U.S  employees  recen  ly  and  insfi-  a  receipt  from  the  steamship  com-: 

tuted  a  profit-sharing  plan  to  afford  'he^  J  ,  invoiced  may, 

employees  an  oportunity  to  become  atock- ,  afe^mers.  thus  en-' 

noiders.  .....  .  *u  .  tailing  endle.ss  annovance  and  trouble  at 

The  company  pays  dividends  at  the  rate  discharge 

'Of  12  ji.c.  per  annum,  payable  .March  1,  and,  ‘  "  ' 

I  September  1.  'A  Case  in  Point. 

The  market  quotation  of  Imperial  Oil!  products 

stock  is  210  bid  and  22o  asked.  Shipped  in  bars  or  bundles,  the  combined' 

I  Its  Physical  Side.  bills  of  lading  are  endorsed  by  the  railway; 

The  company  operates  two  of  the  most  company  ‘’shippers'  load  and  count  more  or 
{modern  refineries  in  the  world.  located  gives  the  Australian  consignee ^ 

■Sarnia,  Ont.,  and  Vancouver.  B.C..  the  for-lrio  R'-oiinds  against  the  steamer  for  redress ; 
iner  hav  ing  ly.ooO  baii  eis  capaciiy  and  the /^r  any  materia  I  short  landed  *  „ 
latter  4,5Uu  barrels.  Orouuu  lor  a  third '  ^^g  agents  contend  that  such  an 
refinery  has  been  purchased  at  Halifax.  N,  i  ment,  frees  f hem  from  any  claim  foi  the 
S.  Oil  is  supplied  to  the  Sarnia  refinery  ] 
through  the  uonipany’s  subsidiary,  the  Im-! 

perial  Pipe  Dine  Company,  Dmitod,  which  P'«rantee  whatever  that  the^  goods  ^111  ever 
operates  an  8-inch  line,  loo  miles  in  length  ^e  shipped  'nfact  from  the  seaboard  and  ^ 
irom  Sarnia  to  Cygnet.  Ohio,  where  It  con- ;  hence  it  may  he  months  afte.  a  ”^1 

nects  with  the  Buckeye  Pip^  Dine.  : 'h^  mvoice  as  delivered  before  the  ship-, 

I  The  Sarnia  refineri,  which  spreads  over  m<?nt  is  complete  . 

:  96  acres,  has  been  rebuilt  practically  in  the  |  The  Bankers*  Objections.  ' 

last  three  years.  The  latest  additions  are  *0.., 

{two  batteries,  each  containing  ten  pressure  ,  A  Melbourne  ^  the 


The  Canadian  Bank  of  Commerce  having  Branchea  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  th* 
United  States.  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eitabiblied  In  1913  Inrorporstetf  by  Borsl  Charter  In  111) 

Psid-up  Capital  •  14,866,666.66  Reserve  Fund  -  13,017,333.3) 

Bead  Offlee— S  GBACECRimCR  STBCET.  LONDON 
BEAD  OFFICE  IN  TANADA— SL  Jsmea  Street,  MONTSCAt 
U.  B.  MACKENZIE.  General  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  worii 

Agents  for  tbe  Colonial  Bank,  West  Indies 

CratU,  Uooey  Orders,  Circular  Lettsra  at  Credit  and  TraraUirs'  Cbs^Mi 
uiued  negotiable  ia  all  parts  u{  the  worl  J 

Savings  Department  at  All  Branches 

G,  B.  GEBBABD,  Maovger  Montreal  Branc'j 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


SIR  ED3IUND  B.  OSLER,  M.P.,  PRESmEXT. 
W.  D.  MATTHEMS,  VICE-PRESIDENT. 

C.  A.  BOGERT,  General  Manager. 


The  London,  England,  Branch 


■  will  have  a  daily  capacity  of  6,<J00  bairelh.  i  ‘  ‘  ®  "i 

one  batu-ry  is  now  in  operatiou  _  ! 

ihcie  aie  also  lhuiy-b(.v  Blilis  of  i.Oltt  ,i(,pijning  to  pay  until  arrival  of  the 

barrels  capacity.  The  retiuery  a.so  oporuics  ,  I 

a  grease  lacixiry,  wax  plaut,  acid  piuut  and  |  ^  j., 

candle  lactoiy.  It  also  luaiuifac  lures  its  short-shipped,  amd  experience  up 

own  cans,  cases  and  barrels  and  has  a  boiler,, „  ,hat  in  connection  with  coin- 

shop  and  foundry  in  which  U  constructs  its  railway  and  steamer  bills  of  lading, 

own  tank  cars  and  storap  tanks.  The  com-  irregularities  in  shipments  have  been  almost 
pany  s  umjiloyees  erected  entirely  the  large  pbronic  i 

and  modern  office  building  on  the  refinery,  ^r.  Kos.s  offers  the  solution  that  the  nego- 
grounds.  Another  subsidiary,  the  lerfectiou  fanada  should  decline  to, 

Compan.v.  uiauuiaclures  and  sells  PerfeGlionfn^g„„a,p  jraft  etaoinetaoi.  .etaoinnnnn , 
oil  stoves,  tually  shipped,  or  offer  to  negotiate  the' 

Spent  $1,000,000  In  B.C.  draft  on  condition  that  Interest  during  tbe 

period  of  delay,  between  the  date  of  nego- 
In  order  to  liandle  its  growing  business  tiation  and  date  of  actual  shipment,  should 
in  we.stern  Canada,  the  company  naa  spent  be  paid  by  the  shipper  in  Canada  or  con-  j 
$1,000,000  within  the  year  in  completing  a  signee  in  Australia,  or  perhaps  divide  the 
modern  refinery  and  shipping  station  at  interest  equally  between  the  two,  but  it 
Inipoco  on  Uurrard  Inlet,  near  Vancouver,  should  he  a  sine  qua  non  that  the  draft  ■ 
B.C.  There  is  deep  water  navigation  and  mii.st  he  retained  by  the  negotiating  bank 
rail  connection  to  ihe  plant.  This  plant  in  Canada  until  actual  date  of  shipment  isj 
covers  83  acres  and  Is  now  operating  six  assured.  | 

modern  stills  with  a  capacity  of  D5i>0  bar-  - -  i 

rels  daily.  A  battery  of  ten  Burton  pies-  IMPROVED  FACIMTIES  FOR  HAYOtlNG 
sure  stills  ks  being  insialled  which  will  give  BAGtCVGK  A  T  BONAV'EXTl'RE 

the  refinery  an  additional  capacity  of  3.000  "  STATION 

Advantage  has  been  taken  of  the  recon- 
neouiiu.  strurtion  of  Bonaventnre  Station,  made 

Has  ,m0  Marketing  Stations.  necessary  by  the  fire,  to  Improve  facilities 

In  its  marketing  business,  the  company  ‘'hocking  of  baggage, 

operates  6.50  marketing  stations  of  ui.ich  vided'' norvent^m  To^heTieUel 
SanirstJ“'Lrie''‘’^t  CalireHnel°‘'To,^  to  Passengers  may  obtaiJ  chocks  to  destination 

hS;-.  ™ 

Siurm  thme‘’”s  mnkagrfT  MOO.thio  gaD  thJTlf  baSe  ‘is  IncLerforchecks* tones' 
Ions  and  at  West  Fort  for  550.000  gallons.  w,.  , 

The  company  has  a  number  of  tank  ships  ^  a.Jrt'^'saving  Jf  time 

and  barges  for  inland  water  transportation  t,.  .  ,  j 

and  owns  668  tank  cars  for  supplying  its  .h  ‘  ’?  I 

marketing  stations.  The  Vancouver  rrfin-  conven- 

ery  Is  supplied  with  crude  by  the  Inter-  transportation  facilities.  j 

national  Petroleum  Company,  Limited, 

which  operates  a  fleet  alryng  the  Pacific  Y*te.  Ian  "W.  McT.rfinrin,  reported  wounded' 
Coast  from  its  Peruvian  field.  To  handle  Ihe  '‘‘‘th  a  gunshot  wound  in  the  arm.  was  on 
company's  export  trade  a  $1,000,000  tanker  t.he  staff  of  the  Royal  Bank,  St.  .lames ^ 
Is  now  building  and  other  vessels  of  like  street,  Montreal,  and  went  to  the  front  with, 
size  will  be  added  later.  I  the  Highlanders. 

As  the  company's  stock  is  not  in  the , 

hands  of  the  general  public,  no  financial  j  i 

statement  has  been  furnished  by  the  com- ' 
pany,  but  its  dividend  rate  is  double  what  it ! 

was  two  years  ago  and  the  last  $1,000,000,  FVM  T  V 

of  stock  issued  was  offered  to  shareholders  |  '  ■  '  IJ  1^'* 

at  $200  per  share.  I  ■  I 

The  company  subscribed  $1,000,000  to  the  I 
recent  Canadian  war  loan. 


of  the  DOMINION  BANK  at  73  CORNHILL,  E.C.,  conducts  a  General 
Banking  and  Foreign  Exchange  Business  and  has  ample  facilities  for 
handling  collections  and  remittances  from  Canada 


The  Bank  OF  Ottam^ 

established  1874 

Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up  •  » 

Rest  and  Undivided  Profits 
Total  Assets  over  . 


S  4,000,000 
4,006,304 
66,000,000 


Has  .'mO  Marketing  .Stations.  { 

In  its  marketing  business,  the  company  I 
operates  5.50  niui'Keting  stations  of  uiiicn 
ten  are  bulk  storage  stations  located  at  | 
Satiit  Ste.  Marie,  St.  Catherines,  Toronto, 


Board  ol  Directors  t 

HON*.  GEORGE  ERVSON.  JOHN  B.  FRASER, 

Pre.sident.  Vice-President 

SIR  HENRV  N.  BATE,  ALEXANDER  M.ACLAREN, 
RUSSELL  BLACKBURN,  DENTS  MURPHV, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNTE,  .Asst-General  Manager. 
W.  DUTHIE,  Chief  Inspector. 


W.  F.  Morgan  Dean  &  Co. 

CANADIAN  MUNICIPAL  BONDS 

Boods  Suitable  for  Trust  Investment 

Bank  of  Hamilton  Building 
Hamilton,  Ont. 


MOJfTREAL-jrEM'  lOlTDOir. 

Effective  Monday,  June  26th,  a  Pullman 
sleeping  car  will  be  oporated  dadly,  oxcept 
Sunday,  via  Grand  Trunk  and  Central  Vw- 
mont  Railways,  on  train  leaving  Montreal 
at  9.30  p.m,  and  aarivlng  New  London  at 
9.55  a.m.  daily,  except  Mondi^.. . 


Ques.:  “What- does  your  pay-roll  amount' 
I  to?’’  I 

Ans.:  "Oh.  say  $10,000  a  month.’’  | 

Ques.:  "Quite  a  wad.  Of  course  you  in- 1 
sure  it?’’  ; 

Ans.:  "Insure  It?  What’s  the  Idea,  j 
Frank?"  ! 

Ques.:  "Well — you  see,  you’re  paying  out! 
$120,000  a  year.  Now  you  Insure  your 
I  buildings,  equipment,  stock,  etc.,  why  not 
I  insure  your  pay-roll,  against  loss — to  you."  I 
'  Ans.:  "Ask  me  something  easy.  What’s i 
the  point  and  what’s  the  cost?’’  j 

Ques.:  "The  point  la  that  your  pay-roll 
represents  yonr  purchase  of  the  greatest  of  ■ 

'  all  raw  materials  —  WORKING  TIME.  Its  ' 

'  subject  to  loss  every  day — four  times  a  day  ; 

:  —or  every  time  your  e.mployees  come  in ' 

;  and  go  out  of  your  plant.” 
j  Ans.:  "Yes,  but  I  employ  a  time-keeper." 

I  Ques.:  "Of  course  you  do.  But  he’s 
human.  Who  checks  your  time-keeper? 

I  And  who  checks  the  man  who  checks  him? 
j  You  need  a  cold-blooded  machine  for  that 
job — so  there  will  be  no  favorites  or  no  j 
mistakes.’’ 

Ans.:  "There  Isn’t  any  such  machine." 
Ques.:  "Isn't  there?  Probably  your  keen-; 

I  Mt  competitor  to-day  Is  using  it  and  is  Just  | 
that  much  ahead  of  you.  And  It  will  cost 
you  perhaps  $3  a  month  to  use  it,  I  mean ! 
the  International  Time  Recorder.  It’s  the 
cheapest  and  best  pay-roll  Insurance  you; 
can  buy.  Gives  you  printed,  unchangeable 
records,  made  under  lock  and  key,  that  be¬ 
come  your  weekly  pay-sheets.  If  you  wantj 
real,  inside  facts  and  figures  on  the  Sys- ! 
tem  exactly  suited  to  your  business  write 
International  Time  Recording  Co.,  comer 
McGill  and  Notre  Dame  Streets,  Montreal,  | 
or  to  their  Head  Offlee.  Anderson  Street, 
Toronto,  for  latest  folders  and  prices"’  \ 


THE 

MOLSONS 

BANK 

IIVCORPORATED  1861. 

m 

Paid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 


Head  Offlee  t 
MONTREAL 

Besides  Its  96  Branches  in  Canada, 
the  Molsons  Bank  has  agencies  or 
representatives  in  almost  all  the  large 
cities  in  the  different  countries  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  business 
in  every  quarter  of  the  Globe. 


Montreal  Branch . G.  C.  VVAINWRIGHT,  Manager 

Fairmount  Aventie  Branch . W  C.  BURPE,  Manager 

FSTABLISBRD  IMS 

UNION  BANK  OF  CANADA 

Head  Office:  Winnipeg 

PAID-UP  CAPITAL  ...  $5,000,000  RESERVE . $3,400,000 

TOTAL  ASSETS  (OVER)  -  -  -  90,000,000 

BOARD  OF  DIRECTORS 

aiaaorarr  Prealdent — SIR  VVII.I.IAM  PPICE  President — JOHX  GALT,  Eaq. 

Vice-I’rrsidenis — R.  T.  RII.EV,  Esq.t  G,  H.  THOMSON,  Esq. 

W.  R.  Allan,  Esq.  B.  B.  t  ron.vn,  Ksq.  I.  s.  HaoKh,  Esq.,  K.C. 

Hume  Blalie,  Esq.  E.  I..  Drewry,  Esq.  P.  E.  Kenaston,  F:sq. 

M.  Ball.  Esq.  S.  Haas,  Esq.  R.  o.  MeCnlloeb,  Esq. 

MaJ.-Gen.  John  W.  Carson.  C.B.  Wm.  Shaw,  Esq. 

G.  H.  Balfonr,  General  Manager  H.  B.  Shaw,  Assistant  General  Manager 

F.  W.  S.  Crispo.  Superintendent  of  Branches  and  Chief  Inspector. 

Attention  Is  partleuinriy  drawn  to  the  ndvnntagea  offered  b.v  the  Foreign  Exchange 
Department  of  onr  l.ondon,  England.  Office,  nnd  Merchants  and  Manufacturers  are  incited 
to  avail  themselves  of  the  Commerrlnl  Information  Bureau  established  at  that  liranrh 
LUNUO.V,  P:\<^L.AND.  BRANCHES 
a  Prlneoa  Street,  E.C.  and  West  End  Branch,  Hagouirket,  S.W 

’The  Buh  having  over  31S  Brunrhes  In  Canada,  extending  from  Halifax  to  Prince 
Rupert  effers  excellent  facilities  for  the  transaetion  of  e»-ery  deseription  of  Banking 
Baalnees.  it  nan  correspondents  in  all  cities  of  Importance  throughout  Canada,  the  United 
States,  the  t  nited  Kingdom,  the  Continent  of  Europe  aad  the  British  Colonies. 

Collections  made  In  all  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowest 
rates  of  exchange.  Letters  of  rredit  and  rravellers’  Cheques  Issued  available  In  all  parts 
9i  fn#  world* 


Are  you  a  Stockholder? 

EnQMiry  CoMpon 

To  the  Editor,  “Financial  ’Times,”  P.O.  Box  1627,  Montreal. 

Please  give  me  your  opinion  (free  of  charge)  regarding  the  follow¬ 
ing  Securities  I 


Address 


Norn  de  plume . . 

The  Beplies  will  b>  published  In  The  Financial  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
if  reqnested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


l^S^TlMES,  MOOTBEAL,  SATURDAY,  JUNE  24,  1916 

HINTS  TO  INVESTORS 


■  The  Editor  will  be  pel&sed  to  answer,  either  terprise.  Under  the  latest  rc-organlzed 

«-  company  le  operating  to  better  ad- 

Utlng  to  Inveetmenta.  It  should  be  under-  vantage,  and  has  been  able  to  resume  Inter- 
stood,  however,  that  The  Financial  Times  eet  payments  on  the  bonds.  The  new  com- 

the  Canadian  Cereal  and  Flour  Com- 
immsdiats  market  course  of  any  security.  ^  t 

To  receive  attention,  inquiries  must  be  ac-  Pany.  is  the  re-organized  Canadian  Cereal 
companied  bj-  the  full  name  and  address  of  and  Flour  Mills  Co.,  which  was  a  re-organ- 
the  Inquirer,  as  an  evidence  ^  good  faith,  ization  In  Its  turn  of  the  old  Canadian  Cer- 
All  questions  complying  with  these  rules  ,  .  /.r  *r„x 

will  receive  prompt  attention.  '  ,  Milling  Co.  The  basis  Of  the  ex- 

_ _  change  gave  original  bondholders  35  p.o. 

Ladas.  Brookvllle. — As  an  Investment  we  i.®  bonds  and  65  p.c.  in  common  stock 

do  not  consider  you  need  have  any  serious  f®’’  P  ®-  bonds.  The  3  p.c.  Interest 

misgivings  regarding  your  Dominion  Tex-  P^Jinent  distributed  in  .March  1916  for  the 
tile  common,  purchased  at  85.  At  this  price  half  year  represented  a  little  over  1  p.c.  on 
the  return  on  your  investment  is  7.05  p.c.,  •^he  old  bonds.  The  Montreal  Trust  Com- 

which  Is  a  particularly  attractive  yield  on  P*^p>'  Is  the  trustee  for  the  new  bond  issue. 

;  such  a  thoroughly  seasoned  Industrial  secur-  The  Toronto  office  of  the  Montreal  Trust 
I  Ity.  There  has  been  a  pronounced  feeling  S've  you  any  further  Information, 
on  the  “Street”  that  the  Textile  dividend  „  ^  „ 

would  be  Increased  to  7  p.c.  or  that  a  bonus  "“"her.  Ontarlo^The  new  Montreal  Pow- 
, would  be  paid.  It  naturally  is  difficult  for  known  as  Civic  Investment  and, 

-  i  us  to  confirm  this  street  gossip,  as  the  dir-  and  is  traded  In  on  the  Unlisted  : 

ectors  themselves  may  not  vet  know  defln-  d^Pa-’mentotf  the  Montreal  Stock  Exchange 

_ — — — — — — S  I  Itely  what  action  will  be  taken.  However.  "Civic",  at  around  80.  An  article  in  the  | 

^  ;  the  annual  renort  ears  comnletP  pvirtence  Financial  Times  of  June  3rd  covers  the  pos- , 

"™  "  "  '  '  ■■■II  I  g  higher  dit-idend  could  he  distributed  s'hilitles  of  the  stock  of  the.  reconstructed ! 

M,  -  j.  -  ^  •  •  without  the  least  strain  on  the  company's  Montreal  Power  and  Cedars  Rapids  com- 

^  I  «<«  1  «r  /\  ^  II  f  resources.  panies.  AVe  consider  that  the  purchasers 

Ct  1  II  1  y  XA  L/  vi  U  t  WWLll  lllVO  Regular  readers  of  the  Financial  Times  of  Civic  at  current  levels  will  give  large 

are  well  aware  that  we  do  not  get  unduly  profits  to  the  holders  over  a  period  of 
,  *1.  *  I  ^  ®Pfbusiastic  over  the  Spanish  River  secur-  year.s.  The  new  Power  stock  with  the 

Toronto  Electric  Light  Company,  one  of  no  new  incentive  to  take  on  the  stock.  i  ities.  The  company's  financial  position  Is  rapidly  increasing  earnings  of  both  cora- 

the  subsidiary  concerns  of  the  Toronto  Rail-  announcements  made  had  been  discounted  ^  tangled  to  hope  for  a  re-  ponies  behind  it,  will  probably  show  an' 

way,  Company,  has  sold  to  M'illlam  A,  Read  in  the  April-May  advance.  immediate,  or  even  remote,  annual  appreciation  of  at  least  10  points, 

and  Co.,  New  lork,  and  the  Doniinion  Pec-  —  ^future  of  the  preferred  stock.  M'e  do  not  usually  go  so  far  in  the  matter  of  > 

uritles  Corporation.  sl.ooO.OOO  first  mort-  ••  Sooda"  directors  declared  the  regular  i  Kvpu  an  outright  purchase  for  a  long  predictions,  but  we  know  the  inside  situ-' 

gage  3-3’car  5  p.c.  gold  bonds.  The  issue,  quarterly  preferred  dividend  at  the  Board  ^  puu  jp  little  more  than  a  gamble.  A  con-  ation  of  both  companies  and  especially  the  i 

It  is  announced,  is  to  be  used  to  retire  a  meeting  this  week,  but  no  announcement  tipiiancp  jjjp  present  high  earnings  of  .Montreal,  Light  Heat  and  Power  Company.! 

similar  amount  of  bonds  maturing  July  1.  made  with  regard  to  the  common  slock  the  papei-  companies  would  no  doubt  have  whose  coffers  may  be  said  to  be  bulging 

-  dividends,  deferred  for  the  quarter  ended  the  effect  of  stiffening  the  general  list  of  with  accumulated  profits,  whicli  work  to  the  i 

Twin  City's  vastly  improved  earning  pos-  September  30.  1314.  and  since.  The  Street  paper  stocks.  Spanish  River  might  share  adxantage  of  the  consumers  of  the  com- 

Ifiion  is  reflected  in  the  consistent  marking  inclines  optimistically  to  the  opinion  that  in  the  better  feeling  hut  we  cannot  attempt  pany  .s  product  as  well  as  the  shareholders, 

up  of  the  market  price.  The  present  gains  |  the  common  stockholders  are  .soon  to  share  to  foreshadow  the  siicciilative  course  of  the  The  dividend  on  the  new  consolidated' 

are  naturally  at  a  higher  rate  than  in  the  jin  "something  big."  It  is  reported  that  i  market.  In  addition,  there  are  other  low-  ptock  begins,  at  the  rale  of  4  p.c.  per 

earlier  weeks  of  the  year.  For  the  first  j  Scotias  shipments  for  May  crented  a  new  i  priced  stocks  that  give  more  assurance  of  annum,  on  August  1  and  will  be  paid  in 

week  of  June  gross  earnings  gained  at  the  njopthly  record,  and.  further,  that  several  ultimate  profit..  November  for  the  quarter  commencing  Aug-' 

rate  of  10.3  to  a  total  of  8133.771.  Ciross ;  new  daily  records  have  been  made  recently.,  AVe  have  always  expressed  admiration  for  upi  \  ^  purchase  at  the  moment,  therefore. 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fulls  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Mainly  About  Securities 


St.  Gregoire  School  District 

6%  Bonds.  Due  1st  May,  1956 

Anessment  -  $17,800,000 

Bonded  Debt . . .  1,686,000 

Population,  24,000 

Tb*  UrfSft  Sehoct  District  in  Montraal  City  ta  yat  nnsnnexad  to  ths  Montreal  Catholle 
School  District. 

PmCE  ON  APPLICATION 

Dqmi?8ion:Secueiitibs 

C!OBPORATXO?eiIiUWrTBD 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  SSTAnuaMlB  1901  LONDON,  ENO, 


earnings  for  the  year  to  date  reach  84.304.-  x^^^ithstanding  the  immense  output,  un-i  Toronto  Street  Railw  ay  as  a  public  utility  pring  anv  dividend  to  meet  interest 

166,  compared  with  13,302.339  a  year  ago.ijjjjpd  orders  on  June  15  are  stated  to  be  ,  Property  hut  we  have  had  occasion  lo  crlt-  charges,  but  we 'believe  that  this  will  be 
again  at  the  rate  of  8.6  p.c.  greater  than  the  unfilled  orders  of  Nlay  15.  ■  icize  the  attitude  which  the  diicctors  assume  more  than  offset  by  a  market  appreciation 


ultimate  profit..  November  for  the  quarter  commencing  Aug- 

AAe  have  always  expressed  admiration  for  u.si  ■\  ^  purchase  at  the  motneni.  therefore. 


WESTERN  CANADA  POWER. 

Second  Failure  to  Earn  the  Bond  Interest, 
Deflcit  Being  Carried  to  $59,420. 

The  Western  Canada  Power  Company's 
report  for  1915  Issued  over  the  week-end 
reveals  the  second  year’s  failure  to  earn 
fixed  chargee.  Power  sales  for  the  j'car 
reached  $316,564  compared  with  $315,800,  In 
1914.  The  company's  earnings  failed  to  ex¬ 
pand  owing  to  the  widespread  industrial 
depression  oh  the  Pacific  Coast  since  before 
the  war.  Operating  expenses  were  higher 
last  year  than  two  years  ago.  being  $89,626 
compared  with  $87,143.  Net  profits  were 
$226,928.  compared  with  $228,651  in  1314. 
.After  bond  Interest  a  deficit  of  $23,072  is 
shown.  The  reserve  for  doubtful  debts  and 
for  accident  claims  brought  the  deficit  for 
1315  to  $35,572,  which  with  the  previous 
car's  deficit  Increased  the  debit  balance  to 
$59,420. 

.\  comparison  of  the  company's  profit  gnd 


propel t>  hut  we  have  had  occasion  lo  ciil-  charges,  but  we  believe  that  this  will  be 
icize  the  attitude  which  the  directors  assume  mor,.  than  nffon,  hv  a  n.arbat  ar..,raniatin.i 


- -  The  work  of  building  a  new  steamer  at  New  toward  the  .shareholders.  The  sloekhoWers  before  the  stork  actually  comes  on  a  div- 

Ifayagamaek  holds  its  recently  estab-  Glasgow,  N.S..  In  which  the  conitiany  is  in-i®*'®  altogether  too  much  in  the  dark,  as  basis.  This  of  course.  Is  our  opinion, 

llshed  high  price,  buyers  doubtless  being  terested  is  under  way.  |®''  at  the  time  auihor1f.y  was  given  based  upon  the  best  obtainable  knowledge 

Avllling  to  accept  the  report  that  the  expan-  -  f !®  addluona  $3.ono..  g^q  „  consideration  of  inter- 

ding  earnings  are  putting  new  Inherent  Eastern  far's  dividend  announced  for  ^  no  deiin.te  infoimatiou  was  nationa,  affairs  which  may  check  a  rising 

values  behind  the  stock.  A  distinctly  Inter- j  p^v-ment  in  July  wiU  bring  the  company's  '  ’  to  tne  reasons  tor  thin  ii*>w  n;,a,  KPt. '  oiir  reference  to  an  annual  appre- 

rnminent  nn  thp  stock  nonpars  in  theilr.,',.  j =  rapnal  issue.  Nor  were  the  assurances  .. 


eovE-  '  .  -  .  -  .  '  „  lOf  the  parent  company.  \\  c  have  always 

“ronvinced  as  we  are  of  the  great  future  I  pa.vment  on  h  p.  .  believed  that  a  greater  degree  of  frankness 

CoTiyntefi  a.  we  are  or  tne  P'eat  ruture  ^  profprpnce  .shares  since  the  ot-  would  have 

that  this  company  has,  and  ronslstently  L^„,„,j_  .  in  1913.  AVith ;  u",.... 


pat  this  comply  nas,  ann  consistemij  g^nization  of  the  comi«iny  in  1913.  With ,  ' 

curUi^s  w^hierwe^e^Sa^^^^^  b^  us',  disbursement  the  accumulated  indebt-  Toronto  Railway  stock  can  he  honght  lo  «**'^'>ded  reference  regarding  Toronto  Rail- 
ewin  w^  did  not  exnect  such  a  rapid  rise  prefereiU’e  shareholders  was  j^jq  a,,nost  8  p.c,,  which  of  course,  ts  a  Hsewhere  in  this  column,  which  will 

iTthe  comLrstock  as  th^Iast  few  weeks  O®  April  1  regular  quarterly  „g  gj^  g  .  ^p.^atlng  in  the  «’®q’'iry. 

have  seen  Tthppou^^^  or  two  dividends  were  inaugurated  Jhe  6  pc^  Dominion's  pcond  largest  city  -  -  - . . 


Montrealer,  MtintreaV.— You  will  see  an 


the  stock  will  undoubtedly  he  worth  more 
than  present  price  of  around  54.  But.  as  of  pe  parent  con< 
the  company's  earnings  for  the  next  year  &  Company, 
at  least  must  be  devoted  to  building  up  the  ~ 


diviaenns  were  inauguiaieu  ai  iup  n  c' •  iinminlon  s  second  largest  cit\  AVe  can-  civini  <•!." -i-v'-i'  iiivmrv-ii 

rate.  All  the  common  stock  is  in  the  hands  ^ot  foreshadow  the  market  course  of  the  I.inad.a  ih.tih.vi  IMIIDENII. 

of  the  parent  concern,  the  Nova  Scxjtia  Steel  'stock,  but  we  helicve  that  even  before  the  Editor  Financial  Times: 


franchise  pourparlers  develop  Incident  to  Deaj-  Sir, — There  has  been  some  talk  inj 
the  date  the  franchise  expires  fl921»  the  the  press  of  the  Canada  Cement  rommon  Total 


loss  statement  and 

balance  sheet 

for  two 

years  is  as  follo'ws;- 

- 

PROFIT  AND  LOSS 

1915 

1914 

PowsT  Sties  . 

_  $316.5.51 

$315  806 

Operstidg  Expenses . 

_  S9.626 

87,149 

$226,928 

$228,651 

Bond  IntPfMt . . 

. . .  .  250.000 

250.000 

23.072* 

21,349* 

’  Bad  debt  Reserve . 

....  2.500 

2.500 

25,572* 

23.849’^ 

Accident  claimn . 

. ...  10.000 

1 

35,572* 

2.1,849» 

PreviouB  debit  balance .  . . 

_  23.848 

Oeficir  . 

_  $59,420* 

$28,849* 

•Idefirit. 

ASSETS 

Properties . 

.  .  $11,063,488 

$10,791,916 

fHher  Securitie*  .  . . 

_  3.291.560 

8,291,560 

1  Materials  and  Supplies 

_  341.290 

341.477 

!  Accounts  ReceWame  .  .  . . 

46.744 

58.948 

RenfaU  paid  . 

....  550 

1. 086 

,  Iniereet  paid . 

145 

2.'229 

‘  t^aab  . 

_  28.788 

38.489 

j  P.  and  L.  Balance  . 

_  59,420 

23.848 

. .  . . 

financial  position  w  e  think  frankly  that  54  Dominion  linens  Limited  is  apiplying  for  a  stock  will  have  experienced  a  sati.sfactory  atock  going  on  a  6  p.c.  basis  in  July  or  Aug- 
more  than  discounts  the  stock’s  Immediate  federal  charter  and  an  increase  tn  the  aulh-  recovery  from  the  present  depressed  levels,  ust  I  hold  5u  shares  and  a  numbeir  of  my 

prospects."  orized  capita.1  from  $3u0.00n  to  $660,000.  In  In  other  words,  we  believe  it  is  a  good  buy  friends  are  also  interested.  T1  would  t.here- 

They  consider  the  bonds  worth  more  than  a  letter  to  shareholders,  the  preffident.  D  at  rurrent  priees  for  a  lock-up.  forp  he  of  interest  to  us  to  have  your  val- 

84  and  add:  ".As  our  clients  have  material  M.  Sanson,  advises  that  the  business  of  the  - — -  tied  opinion  on  the  matter.  AATien  tJie  pre- 


They  consider  the  bonds  worth  more  than  a  letter  to  shareholders,  the  preffident.  D  at  rurrent  prices  for  a  lock-up.  fore  he  of  interest  to  us  to  have  your  val- 

84  and  add:  ".As  our  clients  have  material  M.  Sanson,  advises  that  the  business  of  the  - — -  tied  opinion  on  the  matter.  AATien  tJie  pre-^ 

profits  in  the  stock  we  recommended  apol-  company  for  the  first  five  months  of  the  Query.  Tavistock.  Out.  —  AA’e  understand  vious  8  p.c.  was  jiald  in  February,  I  noted  j 

icy  of  trading  th®  stock  at  the  present  price  current  year  has  been  more  than  double  that  the  Chapman  Double-Bali  Bearing  Cora-  khat  you  did  not  oonfdder  it  was  Justified, 

for  the  bemds,  which  at  84  yield  slightly  over  that  of  the  same  period  of  last  year,  and  the  pany  has  been  doing  a  fairly  profitable  bus-  I  hope  that  developments  in  the  affairs  of 

7  p.c."  demand  for  the  company's  products  far  ex-  ine.ss  in  munitions,  and  apart  from  this  the  company  since  then  have  caused  you  to 

- -  reeds  the  capabilities  of  the  plants  to  exc-  department  onr  advices  are  that  there  have  change  your  opinion. 

Dominion  Steel's  decline  this  week  is  less  cute.  It  has.  therefore,  beem  thought  advis-  been  other  profitable  sources  of  revenue.  Yours,  etc.,  j 

surprising  when  the  full,  stock  market  situ-  able  by  the  directors  that  the  capital  be  in- 1  Though  there  may  be  no  immediate  dividend  G.  >V.  ' 

aAion  Is  considered.  Being  one  of  the  out-  creased  in  oixler  that  the  production  of  the  j  prospects  w  e  would  be  inclined  to  advise  Grimsby,  Ont.  Jvme  IS.  . 

standing  leaders  in  the  dramatic  advance,  plant  may  be  largely  increased.  It  is  ai^  holding  this  stock  until  better  than  $10  to  Editor's  Note. — AA'e  have  not  changed  our 

which  started  in  April  and  continued  buoy-  considered  adv'isable  to  put  the  company  in  $20  was  offered.  At  this  price  there  is  little  opinion  in  regard  to  the  inadvisability  of 
antly  throughout  May.  it  is  a  uatural  stock  a  position  to  spin  its  own  yarns,  and  thus  to  gain  and  little  to  lose.  There  is.  or  dividend  payment.s.  until  such  time  as  the 

market  sequence  for  the  stock  to  be  quick-  make  it  independent  and  self-contained,  course,  no  regular  market  for  the  stock,  ronipany  has  dcnionst.rated  its  ability  to 

ly  affected  when  the  general  situation  The  directors  have  every  confidence  in  |  Have  you  not  been  receiving  copies  of  the  fnifij  hopes  of  the  munition  plant.  AA’e 
weakens.  Though  It  was  the  essence  of  op-  stating  that  the  demand  for  the  company  s  annual  report?  A\e  shall  he  glad  if  you  w-ill  our  opinion  on  the  official  financial 

tlmistic  confidence.  President  AA'orkman's  products  wiill  continue  to  increase  after  the  let  us  see  the  latest  reports  which  you  have  statements  issued  in  the  past,  and  if  the 

addirefts  to  the  annual  meeting  of  tJie  Oor-  war,  perticular.ly  in  the  case  of  linen  had  from  the  company,  which  of  course  will  company  has  more  cash  than  is  shown  ini 


rapita!  . 

o.OOO.OOO 

s.ono.ono 

lit  Mtg.  Bonds . 

.  4.999.613 

4.999.613 

Refunding  Bondi  . 

.  4.000.000 

4.000.000 

I.oana  (Bonds  pledged!  ..... 
Accounts  Pavaole  . . 

.  314.500 

180,796 

264.214 

319.958 

Accrued  interest  . 

Int.  due  on  Refunding . 

125.000 
.  97,966 

39.186 

C  ontingent . 

.  30,660 

5.000 

poration  on  Tuesday  really  gave  the  Street  fabrics. 


.  r>T-<xT  *  1- 4  Tx-rkirx-cj  I  NEW  PARTNERSHIP.  eniy  set  rortn  mat  me  most  outstanmng  ex-  . . >  #  ■  ,  T 

ARENA  GARDENS.  UAKl.NE,noniI  .  ^  rehabilitated  after  a  had  ®®niT.any.  If  the  past  financial  statements 

- I  _ i^tart  is  the  rase  of  McIntyre.  Onlv  a  little  Y 

Toronto  Amnscment  Fnterprlse  Put  Under  I  t**®  Ferguson  ^j^g^  g  g  „  ^,g^  5^  ly  believe  that  a  regular  dividend  paj-inen, 

Toronto  ^nsement  En^rprtse  rut  inner  ^  Toronto.  nacular  of  the  camp,  ".itist  about  one  .lump  f^ould  be  deferred  until  the  war  husine.ss 

More  Aggressive  Management— >Iont-  !  .  c  in  front  of  the  sheriff"  New  mamtrement  t'l'lnep  fash  hack  to  the  treasury. 

reni  Men  In  rontrnl  I  Measr.s.  Ferguson  &■  Sanson.  Continental  L.  ®  management  ^  _ 

real  Men  in  tontroL  Building.  Toronto,  have  taken  into  has  brmighf  McIntyre  into  the  n,n.  rank  ^vESTERN  CIMDA  POMER, 

AYith  the  resignation  this  week  of  aJl  the  partnership  Mr.  F.  R.  Graham,  formerly  of  '®^  the  Porcupine  piodiicers.  Mclntvrc  and  rinanriai  Times 

Toronto  directors  of  Arena  Gardens  of  Tt>r-  i  Graham.  .Macdonald  *  llnger-Dome  class  and  the  stock  seem,  cer-  Sir.-I  wrote  to  you  yesterday  regard- 

onio  Limited,  the  Montreal  capitalists  |  nership  having  .j,',  tain  to  command  proportional  prices.  An-  ing  AA-e«tern  Canada  Power,  asking  you  if 

promoted  the  enterprise  purpose  placing |“®®  the  firm  name  of  Ferguson  nouncement  was  made  after  tl-^  annua!  anything  had  been  done  about  the  bond  in- 

the  concern  under  aggressive  management  in  ®’®®t<n.  a  fortnight  ago  in  Toronto  tha;  no 


F.  B.  Graham  Joins  the  Firm  of  Ferguson 
&  Sanson  In  Toronto. 


be  returned. _  those  siaiemenfs,  it  is  perhaps  the  share-] 

B.  L..  Philadelphia,  Pa.  AVe  have  repeat-  holders'  misfortune  that  they  are  not  om- 
edly  set  forth  that  the  most  out-standing  ex-  u^’tif  ed  of  the  actual  strenrth  of  the 

ample  of  a  mine  rehabilitated  after  a  had  ®®mT>an>-.  If  the  past  financial  statements 
start  is  the  rase  of  McIntyre.  Onlv  a  little 


more  than  a  year  ago  It  was.  in  th®  ver¬ 
nacular  of  the  camp.  ",iust  about  one  iump 


ly  believe  that  a  regular  dividend  pajnnent 
should  be  deferred  until  the  war  husine.ss 


Messr.s.  Ferguson  &  Sanson.  Continental  jn  front  of  the  sheriff.''  Nevy  management  ®ash  hack  to  thej.reasury. 

fe  Building.  Toronto,  have  taken  ' ’viol mi  IVESTERX  C.W.IDA  POMER, 


in  an  effort  to  rehabilitate  tie  earning  !  Toronto  General  Trusts  Building. 


basis  for  the  proposed  amalgamation  of  the  I  would  he  much  obliged  if  you  would  give 
McIntyre  group  had  been  arrived  at.  It  was  me  some  advice  on  the  matter.  1  have  sub- 


power.  Mr.  C.  E.  Huston,  who  has  had  a!  Messrs.  Ferguson.  Panson  &  Graham  plan  q^^jq^’q  ,jjg,  g  ^pp^rt  of  an  Independent  ' scribed  to  your  paper  since  its  first  issue, 
_ _ _ _ _  4o  continue  a  general  secunty  business  in  „„„„  ana  have  alwavs  annrerialed  Its  assistance 


long  banking  experience  in  Montreal,  be-  continue  ®  ‘  .  engineer,  to  be  miittially  agreed  upon,  and  have  always  appreciated  its  assistance 

n,»  .nd  ™  In  di'ns  *  ■"’  I"*;" 

.  *  ®  5.  J.®®’/  Tinning  r-ipivdi  g^  g  ^g^^^  ^.a]„a,,nn  ,qp  ,qppp  p, op- .  common  stock,  and  am  asked  to  apply  for 

Arena  Gardens  of  Toronto  has  not  been  for  the  profutable  development,  along  sound  ppjjgj.  After  this  is  received  a  Joint  meet-  43  shares  of  the  new  preferred,  costing  me 


proving  a  financial  success  for  the  past  two  |  and  conserv-ative  lines,  of  some  of  the  many  directors  will  lie  held  to  discuss  $3, 20n.  I  could  find  this  money  by  selling 

years  no  doubt  the  failure  henng  largely  industrial  enteipmsesipj^p  niatfer  further.  The  stocKs  of  the  dif-  23  C.P.R.  which  1  bought  at  167.  If  this 

at+rihotfihlft  to  the  war  The  interest  on !  "  vvill  in  the  near  Diture  be  made  ne- ^  companies  from  wh'ch  the  new  com-  money  were  lost  1  should  be  very  much  in- 

$300  300  6  DC  first  morteaee  bonds  ha s  I ^  ^®®,\’®.*®®' !  pany  probably  be  formed  have  all  been  |  convenienced.  hut  not  seriously  crippled, 

biwf  met.  but  the  preferred  dividends  have  |  a®Gve  of  late.  \Ve  ran  only  explain  the  re^  |  In  fact.  I  don't  want  to  lose  all  or  most  of, 

A n-rii  1014  j  MaT^s  oapiTai  Will  Tina  IT??  way  inio  Lana  action  in  McIntyre  from  its  recent  record  the  money  of  my  ori^na!  investment;  yet 

Thedlfectorsw-hore;igned‘thi.s'  w’eek  are :  '  f,;f;;J.^Sle1o'‘eS  profit-taking  which  1 1  do  not  want  to  throw  good  money  after 

c-/.!  Civ  uz.nrv  PoiJait  nroQia.^r,t  T/^rnn f o •  ®® ■^®® "  ®  '®  expcct  mat  ine  American  g  most  natuial  sequence  of  a  big  ad-  had.  I  am  inclined  to  he  somewhat  siis- 

A^  Canadian  invest-  .^^pp  plcioiis  of  the  Noteholders’  Protective  Com- 

AA.  I.  <^ri  vioe^residenl,  Monti eal  Law-  public  to  have  the  courage  and  fore-  As  mining  stocks  go  and  the  best  of  them  ! mittee 

ranee  Solman.  Toronto;  Joseph  Kilgour,  ,  .  actict  in  the  establishment  of  such  ^  as  mining  .  o  ut.  g  ,  ana  tn  ,  oes  or  lem  mi  e.  u  v  to  in- Ann  » 

r  rv.r/t/\r,  Antor  TivrnDtn  Tpn  ■  ’8^®’  '®  assist  in  tne  e.sianiisnment  oi  suen  rnust  he  regarded  a.s  essentially  speculative,'  If  the  public,  who  hold  $2, 49.-), 000  of  com- 

T.ot.r,  cnrenn  nnnfhpr  /tiriL'tnv  ia  nn  fnrJ  Ptoi’it^.ble  enterprises  With  Canadian  funds.  McIntyre  appears  to  offer  attractions,  now  I  mon  stock,  subscribe  for  two  shares  of  the 

nt  cnrvinp  ’  hilt  hic  rnsie^naHon  Is  niitn  ®®^  '®  ®®®’®  '33tenceR  to  undertake  the  en- 1  (^at  it  is  in  good  hands.  'new  preferred  for  every  five  shares  they  at 

feign  service,  but  his  resignat.on  is  auto-  jj^e  pioneer  development.  The  American  -  -  i  present  hold,  the  directons  will  realize  con- 

^^Thp  np-a  Hirentora  nrp  J  Cndfrpv  R-rd  '®''®'''®’'  ^  shrevvd  enough  to  See  the ,  Maritime.  Magdalen  Islands.— The  direc- j  siderably  more  than  fh®  $850,000  preferred 

xrnnttp^f  nrpIiSlnt  ^Vn.  T  vpil  VontTM’  ’®'-®stment  Opportunities  provided  by  Can-  to^s  of  Acadia  Sugar  Refining  Company  I  stock  that  they  ask  for.  and  the  noteholders 
;h*«_-n-npaid»nt-  FiiRtarp  I  RirH  TiAnrintn’  P’owrtth.  but  R  is  <Tnly  natural  that  he  were  subjected  to  rather  severe  criticism  '  w  ill  not  need  to  subscribe  in  respect  of  the 

dtrlp+or-  fi  4  '  Rnan  ’ vf/iT>tvpn ’  4,0  be  sbowu,  moTc  especially  3*  parij-  ^jj  tbe  year,  following  the  publication  '  $2,506,000  rommon  atock  which  they  hold. 

i  ^  instance  he  is  placing  hJs  funds  be-  of  the  1916  report.  It  was  felt  that  when  i  The  directors  reserve  $5.000.ono  common 
O^ias  K.  ^aout.  loronto.  i^ooae ,  y^nq  the  borders  of  his  own  cowntry.  interest  and  directors'  fees  absorbed  all  hut  stock  at  their  disposal  in  the  reconstructed 

Ciaxton.  tv.. A-.,  .vionx,.eai,  ana  -vi.  vvooo.|  Messrs.  Fferguaon  and  Sanson  have  to  $16(5  of  the  $147,008  net  profits,  preferred  company.  AA'ill  that  go  to  the  noteholders 
Toron  .  ;  therir  credit  several  successful^  industrial  and  common  stock  dividends,  aggregating '  in  exchange  for  the  $4,000,000  second  mort- 

-  -  - -  ■  -  - -.1-  promotions,  including  that  of  AA'llliam  Nell-  $149,893.  should  not  have  been  flistrlDutea  gage  bonds  they  hold  at  present? 

I  son  Limited  and  Dominion  Llnens  Limited.  I  The  result  vvas  that  the  directors  cut  into  All  money  received  for  subscription  for 
^  — vice-president  of  the, the  previous  surplus  to  the  extent  of  preferred  stock  Is  to  be  paid  lo  the  Note- 
OAMAmA  DIiDmAmIsMT  named  corporation  and  president  and  j $149,725,  reducing  the  surplus  to  $107,415.  holders'  Protective  Committee.  It  seems  to 

I  lalllflMlabla  I  I  managring  director  of  Dominion  Linens  Llm-  The  directors  were  further  attacked  at  the 'me  that  the  company  will  be  entirely  in  the 

^  ,  ited.  annual  meeting  for  "going  to  sleep  in  the  hands  of  the  noteholders.  At  the  same  time, 

C^OrBOrfltiOn  - - tACP.  of  aggressive  competition  by  a  new  and  '  if  they  are  trying  to  "freeze  out"  the  public, 

AVATAG.4MACK  PULP  &  P-iPEB.  powerful  rival.”  :  I  feel  I  would  like  to  stay  in  the  company. 

Toronto  Street  -  Toronto  i  Greenshields  &  Oo.  issue  a  denial  from  Trinidad  Electric  has  not  been  able  I.0 1  Yours  etc. 

j  J.  N.  Greensihields,  K.C..  president  of  the  resume  the  dividends  passed  In  October  1915.  Bird.  I 

ESTABLISHED  1855  1  AYayagamack  Pulp  &  Paper  Company,  of  Previous  to  this  suspension,  6  p.c.  had  been  1  Toronto,  June  19. 

Firs Matthews  ’'^®  published  In  the  dally  neiws’  paid  regularly  for  ten  years.  The  company's  '  Editor’s  Note:  Most  of  the  points  above | 

Second  ■V'ies-Prss.—G  AT  Monk  i  papers  to  the  effect  that  th®  AA’aj-agamack  earnings  have  been  shrinking.  Each  month  j  are  covered  in  our  special  review  of  the 

Joint  General  Managers— R.  S.  Hud-  !  Company  had  decided  to  build  a  sulphite  this  year  has  shown  a  decline  over  last  company's  reorganization  plan.  The  five 

son,  John  Massey.  |  pulp  mill,  which  would  be  financed  by  the  year,  and  last  year’s  monthly  returns  were  millions  of  common  stock  which  our  cor-' 

Secrets^ —  George  H  SiSfth  *’  issue  of  further  bonds  or  preferred  stock,  behind  those  of  1914.  The  management  was  respondent  speaks  of  as  being  reserved  at 

Pald-rp  Capital  . 06,000.000.00  Mt.  Greenshlelds  states  that  the  story  is  confronted  with  the  enormous  increase  In  I  the  disposal  of  the  directors  Is  almost  all 


LOEW’S  MONT.  THEATRE. 

Stock  Offering  of  $460,41041  Preferred,  01 
IVhlrh  $26(U)(N»  Has  HeeA  I'nder- 
written. 

The  Canada  IndustTial  Bond  Corporation 
is  offering  $450,000  preferred  stock  and 
$750,000  common  stock  of  the  I>vew's  .Alont- 
real  Theatres,  Limited,  incorporated  with 
federal  charier,  with  an  authorized  capital 
of  $1,000,000  and  $750,000,  preferred  and 
common  slock  respectively. 

The  proposed  site  of  the  new  Montreal 
theatre  is  on  St.  Catherine  Street  (front¬ 
age)  and  .Alansfleld  Street. 

The  Ivoew's  .Alontreal  Theatres  will  he 
one  of  a  group  of  150  operated  by  .Alarciis 
Ixiew  of  New  A’ork,  included  in  which  i.s 
the  exceedingly  successful  theatre  built 
about  two  year.s  ago  in  Toronto. 

It  will  be  seen,  tJierefore.  that  the  com¬ 
pany  starts  with  two  of  its  "fundamentals" 
buttoned  up.  That  of  location  and  that  of 
management. 

AVe  understand  that  the  stock  issue  has 
been  underwritten,  and  that  $250,000  has 
been  taken  “firm,"  thus  leaving  a  compara¬ 
tively  small  amount  for  pnblic  siihscrip- 
tion.  The  preferred  slock  is  being  offered 
at  par,  with  a  50  p.c.  common  stock  honu.s. 

Building  operations  will  start  next  mouth 
and  it  is  the  hope  of  the  promoters  that  the 
theatre  will  be  opened  on  the  1st  of  Janu¬ 
ary  nexrt,,  or  in  the  early  spring  at  the  lat¬ 
est. 

A  favorable  point  in  the  company's  pro.^- 
pects  is  the  success  of  the  sister  concern 
In  Toronto.  This  company  has  paid  pre¬ 
ferred  dividends  since  the  company  started 
to  buiid,  and  in  April  last  paid  12  p.c.  on 
the  common  stock,  payable  in  preferred 
shares  for  which  there  was  a  ready  maikc: 
at  $90  a  share,  equivalent  to  a  <  ash  divi¬ 
dend  of  nearly  11  p.c.  on  the  common  stockj 
In  aM  probability  ilie  'I’oronto  <onipany.s 
common  stock  will  go  on  .a  regular  quar¬ 
terly  basis  very  soon.  In  spite  of  the  fact 
that  the  company's  first  year  included  six- 
months  of  early  war  depression,  the  net 
profits  available  for  dividends  were  $189,- 
000;  and  of  course  since  that  period  there 
have  been  substantia  I  gains. 

As  the  company  will  be  operated  in  con- 


AMES-HOLDEN. 

Beport  Prosented  to  Annual  Meeting  Gltea 
JTo  Indication  of  More  Prosperons 
Present  Sltnation. 

The  annual  report  of  Ames-Holden-Mc- 
Cready  Limited,  presented  at  the  annual 
meeting  in  Montreal  on  Thursday,  gave  little 
indication  of  the  more  prosperous  conditions 
which  the  company  Is  now-  enjoying.  The 
trade  improvement  did  not  set  In  early 
enough  to  make  itself  felt  in  the  fiscal  year 
ended  April  30.  Profits  for  the  year  were 
$321,791,  which  left  a  surplus  of  $52,861, 
i  after  deducting  interest  on  bonds  and  loans, 

I  reserves  for  had  debts  and  depreciation, 

I  which  in  all  amounted  to  $268,930.  The  In- 
I  crease  in  hank  loans  was  due  to  heavy  pur- 
j  chases  of  raw  materials  in  anticipation  of 
I  the  rise  in  leather,  which  has  since  set  in. 

I  It  is  of  a  temporary  character. 

I  D.  l.orne  McGibbon,  the  president,  states 
that  domestic  business  in  the  last  three 
I  months  has  improved  40  p.c.  Early  advance 
;  orders  for  atitiiinn  husines.s  show  an  in- 
rroase  of  75  p.c.  The  large  army  business 
done  throughout  the  winter  was  accepted 
at  cost  prices. 

At  the  meeting  Mr.  Hammond,  a  share¬ 
holder.  asked  if  it  would  not  be  possible  for 
;  the  Board  to  provide  a  printed  copy  of  the 
I  financial  report  nvhirh  wa-s  read  out  at  the 
meetingi,  hut  the  president  stated  that  the 
I  directors  had  decided  it  would  not  be  in 
the  best  interests  of  the  company  to  give 
out  a  printed  statement  beeatise  of  the  con¬ 
ditions  e.xlsting  as  a  result  of  the  war.  The 
Financial  Time.s  endeavored  lo  secure  a 
copy  of  the  statement  but  the  officials 
staled  that  as  the  board  had  determined  not 
lo  issue  the  report,  no  change  could  be 
made  in  (he  declared  policy. 

The  Financial  Times  is  under  the  Impres- 
I  sion  that  the  past  year  has  been  more  suc¬ 
cessful  than  would  appear  on  the  surface, 
especially  the  latter  months  of  the  year,  and 
I  that  this  improvement  will  he  reflected  in 
the  rurrent  year’s  statement,  which,  ac¬ 
cording  to  all  reports,  •w-ill  be  exceptionally 
good.  That  the  recent  strength  of  the 
company's  securities  has  not  been  affected 
'  by  the  comiiaratively  poor  statement  just  is- 
I  sued  would  somewhat  boar,  out  our  theory 
as  outlined  above. 

The  direetors  are  as  follows;  D.  Lome 
McGibbon,  Sir  Herbert  Ames.  N.  R.  Feltes, 
A.  L.  Johnson,  Sir  Thomas  Talt,  Hon.  C. 
I’.  Beanhien,  Hon.  .Nathaniel  Curry,  Hon. 
Wallace  .Nesbitt,  K  <'  .  Fayette  Brown,  C. 
S.  Jennison,  Victor  K.  .Mitchell,  K.C.,  Shir¬ 
ley  Ogilvie,  R.  E.  Dildeen,  'V  A’, 
and  S.  J.  LeHuray 

rAXADIAN  RAtVK  CLEARIIVGS. 

Following  sro  the  roturns  of  f-snadtan  Bank  dearings 
for  last  week  and  previous  week,  with  permntage  of  change 
shown  last  week  an  comparerl  with  the  same  week  a  year 


June  15 

IncreaFi 

Ntontreal  . 

65  1 

$73,486,000 

lorontn  . 

.  52,113,000 

33  5 

51.892,000 

Winnipeg  . 

89  2 

33,492,000 

\  ancoiiver  . 

14.4 

6.683,000 

(Mtawa  . 

15  9 

5,603,000 

<  algary . 

72  3 

4,023.000 

iVuebec  . 

17  4 

4,431,000 

Hamilton  . 

.  3.779.000 

28  4 

3.847,000 

Kdmonton  . 

7  1* 

2.072,000 

Halifax . 

15  0 

2.805,000 

London . 

11.1 

2.021,000 

Regina  . 

50  5 

1,841,000 

St.  .lohn . . 

33  2 

2,136,000 

\ictoria  . 

.  1.624,000 

13  2 

2,462.000 

Saskatoon  . 

65  2 

1,011.000 

Moose  Jaw  . 

.  776,000 

30  2 

812,000 

Total  . . 

49.7 

198,623,000 

*  decrease. 

ALGOXQUIM  PABK. 

T-wo  thousa-mj,  feet  above  the  sea.  Algon¬ 
quin  Park,  with  an  area  of  1,750,000  acres, 
holds  out  unlimited  attractions  to  those 
who  love  the  life  out  of  doors.  The  many 
canoe  trips  and  camping  sites  that  its  1,600 
streams  and  lakes  offer  are  among  the  most 
beautiful  otf  the  "Highlands  of  Ontario.” 
It  is  the  highest  point  in  the  province,  and 
easily  reached  by  the  Grand  Trunk  Rail¬ 
way  System,  being  285  miles  west  of  Mont¬ 
real.  163  miles  xvest  of  Ottawa  and  205  miles 
north  of  Toronto  .  Good  fishing,  speckled 
trout,  black  bass  and  .salmon  trout.  Excel¬ 
lent  hotel  accommodation.  Booklet  telling 
yon  all  about  It  free  on  request  to  H.  O, 
Dafoe,  122  St.  James  street,  Montreal. 

I'OI.LEi  riONS  AND  REMITTAXCES. 

Bradst  reefs  .Alontreal  report  this  week 
states  that  retail  trade  has  been  very  fair, 
and  remittances  and  city  collections  satis¬ 
factory  in  nio.sf  cases. 

Junction  w-ith  the  great  circuit  of  the  Loew 
combination,  working  capital  needed  will 
be  very  small,  compared  with  the  prospec- 
tue  earning  powers. 


Toronto  Street 


Toronto 
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President — AV.  O,  Goo.derham. 

First  Vlce-Pres. — AT.  D.  Matthews. 

Second  A'iee-Pres. — G.  AT  Monk 

Joint  General  Managers — R.  S.  Hud¬ 
son,  John  Massey. 

Superintendent  of  Branches  and 
Secretary  —  George  H.  Smith. 

Pald-rp  Capital  . 06,000.000.00 

Reserve  Fond  (earned  1  .  .  .  4,750.000.00 
Inveatmenta  . 3.3.!54e.Z42.74 

Deposits  Received 
Debentures  Issued 

Aoaociated  with  the  above  Corpora¬ 
tion.  and  under  the  same  direction  and 
management,  is 

The  Canada  Permanent  Trust 
Company 

Incorporated  by  the  Dominion  Parlia¬ 
ment.  This  Trust  Company  la  prepared 
to  accept  and  execute  Trusts  of  every 
deecrlption.  to  act  as  Executor,  Admin¬ 
istrator,  Liquidator.  Guardian.  Curator 
or  Committee  of  the  estate  of  a  luna¬ 
tic.  etc.  .Any  branch  of  the  busine,ss 
of  a  legitimate  Trust  Company  will 
have  careful  and  prompt  attention. 


I  ab.'iolutely  false. 

BONDS 

i  We  can  offer  good  Bonds 
to  yield  from  5%  to  6H% 

List  Sent  on  Request 

CAMPBELL.  THOMPSON  &  CO. 

InvMtmant  Bankara 

Canada  Life  Bldg:.,  TORONTO 


operating  expenses  by  reason  of  ihe  rise  in  ;  ear-marked  to  be  issued  as  bonus  with  the 
[the  price  of  coal.  Contracts  were  put  into  i  new  preferred  stock,  to  both  noteholders  and! 
force  toward  the  close  of  last  year  for  a 'old  shareholders  who  subscribe  therefor; 
supply  of  native  oil,  as  fuel,  and  the  cost  our  correspondent’s  own  80  shares,  which 
of  adapting  the  engines  is  being  borne  by  j  he  will  get  w-ith  his  subscription  for  40  pre- 
'the  funds  otherwise  applied  to  dividerids.  i  ferred,  and  which  will  replace  his  former 
It  was  considered  by  the  directors  that  this  |  80  common,  which  will  be  wiped  out  by  the, 
was  The  cheapest  way  out  of  the  difficulty,  reduction,  will  come  out  of  this  block.  From  ' 
As  the  economy  to  be  effected  is  reckoned  at ,  the  figures  of  the  re-organized  capitalization  . 
30  p.c.  on  the  fuel  bill  at  the  cost  of  two  or|as  given  in  the  circular,  it  would  appear  | 
three  dividends,  the  actual  value  of  the  that  one  million  is  not  to  be  issued  at  pres- , 
stock  would  appear  to  be  enhanced  by  the  »nt,  as  the  total  common  issue  is  put  at  ' 
dividend  suspension.  AA'e  would  not  be  in-  five  millions,  which  is  a  million  for  the  old  ' 
'dined  to  look  for  a  resumption  of  dividends  stock  reduced,  and  four  milllona  of  new. 

:  until  revenue  takes  a  turn  for  the  better.  IVhether  or  not  our  correspondent  should 
‘  You  do  not  say  what  you  want  to  know  seU  C.P.R.  to  take  up  Western  Canada  ' 
about  the  Canadian  Cereal  and  Milling  Cora-  Power  preferred,  he  himself  must  decide. 

I  pany  but  it  appears  unnecessary  for  us  to  go  It  resolves  itself  into  a  choice  between  , 
into  the  whole  unhappy  history  of  the  ea-JCJ*.B.  and  '^’estorn  (Canada  Power  atocka.  1 


Messrs.  FERGUSON  &  SANSON 

INVESTMENT  BANKERS 

WISH  TO  ANNOUNOa  A  OHANQi 
IN  FIRM  NAMI  TO 

FERGUSON,  SANSON  &  GRAHAM 

AND  THR  TAKINO  INTO  PARTNKRSHIP  OP 

MR.  F.  R.  GRAHAM 

PORMRRI.V  OP  ORAHAM,  MAODOMALO  *  OO. 

ONIcM  Will  be  leeated  In 

TORONTO  GENERAL  TRUSTS  BUILDING 

A  Oeneral  Oeeurlty  Buelness  will  be  conducted  by 
the  new  firm,  epeelallslng  In  high  grade  Oovern* 
ment,  Munlelpal  and  Corporation  Bonda. 

Terente,  June  33,  iBia 
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T.  K.  D.’s  COLUMN 


Erery  By-lair  providing  for  the  Issnance  of 

SCHOOL  BONDS 


^  '  occupies  a  certain  fiduciary  relation  to  its  it  is  imperative  that  the  several  oounclls  I 

0  ltl>  IrfttHItrtm  endeavor  to  protect  and  school  boards  take  steps,  in  good  time, :  '  rp  ^  'TV  1  T  T  IV/I  IVT 

aaavaaavaaaa  i  them  not  only  up  to  the  moment  of  the  to  assure  these  funds  being  placed  wherever  i  J|  ^  IVe  I  S  V_y<  i  J  I  ^  Every  By-law  providing  for  the  Issuance  of 

Published  evert  Saturday  at  388  Craig !  transfer  of  the  bonds  to  their  keeping  but  payment  is  to  be  made.  ■*.  .  .i  \  ^  ^um  ^  ^  ^ 

Street  IVest,  MontreaL  jeven  afterwards.  Under  that  doctrine,  the,  Speaking  generally,  the  authorlUea  In  j  ^  jl  ■  ljf|M 

_ _ bond  dealers  are  in  a  very  real  sense  a  body  small  municipalities,  and  officials  of  school  In  connection  with  a  small  advertise-  and  very  often  dangerous,  and  that  is  one 

_  niPKiv^ON  of  trustees  for  the  whole  class  of  holders  of !  boards,  have  heretofore  been  notoriously  ment  elsewhere  in  this  issue,  asking  for  of  the  reasons  the  staff  of  The  Financial  ^  ^  Wwfc  W 

'  p  id  t  &  M  ni  Director  ^  bonds;  and  it  is  for  the  better  careless  in  providing  funds  to  meet  their  |  underwriters  to  take  a  large  block  of  capital  Times  has  so  consistently  favored  a  sub-  i„  t|,c  PBOVI>'('E  OF  QL'EBEl'  must  re- 

Pres  en  anaging  carrying  out  of  their  trusteeship  that  the  debenture  Interest  when  due.  In  many  stock  of  an  Ontario  industrial  company,  I  stantial  reduction  in  present-day  commit-  celve  the  sanction  of  the  Lieutenant-Gorer- 

BERNARD  K.  SANDWELL  -  -  •  Editor  Bond  Dealers’  Associatimi  is  designed.  cases,  the  Initiative  has  to  be  taken  by  thej  have  received  a  letter  from  the  company  in  ments.  With  the  whole  world  in  a  state  of  nor  In  Council. 

- - There  are  many  respects  in  which  a  more  i  ^lanager,  who  acts  only  when  |  question,  stating  that  they  intend  reorganiz-  nervous  tension,  and  an  inevitable  and  i  This  sanction,  when  granted,  renders  the 

SUBSCRIPTION  PRICE  In  Canada  »2  a  influential  exercise  of  that  have  been  received  at  the  bank :  the  capitalization,  and  desire  a  good  complete  reversal,  or  adjustment,  of  trade  validity  and  legality  of  the  bonds  incontes. 

V ear:  $1.25  for  six  months;  In  Great  Brit-  ,  is ‘desirable.  The  municipalities  , bat  payment  financial  house  to  undertake  the  marketing  conditions  pending  on  the  first  signs  of  peace, '  fable- 

ain,  8s  a  year;  Os  for  six  months;  In  the  ^  and  governments  which  are  the  original  delayed,  in  some  cases,  several  weeks. ,  of  fb®  stock.  The  company  is  an  old-estab-  we  are  clearly  (or  at  least  the  speculators  I  have  a  lew  attractive  school  Issues  to 
United  States,  $2.50  a  year;  $1.50  for  six  manufacturers  of  bonds,  or  at  any  rate  of  haphazard  method  would  of  course  '  hshed  firm,  manufacturing  a  form  of  machin-  are)  gambling  in  "no  man’s  land,’’  which  is'I*®**!  from 

months.  that  class  of  bonds  with  which  the  Associa-  ^  holders’  especially  at  somewhere  between  the  devil  and  the  gj,  ^  «  Ceilt. 

ADYEKTISING  BATES  made  known  upon  tion  will  be  chiefly  concerned,  are  frequently ,  'present.  deep,  blue  sea.  I  /z  aw  w  pwr  wwiia* 

application.  I  not  actuated  by  any  such  Keen  sense  of  ®  ^  ^hl  h  should  be  brought  -  many  evidences  that  — — — 

CABLE  ADDRESS:  “Flntlmes;’’  W.  U. ;  responsibility  to  the  purchasers  of  securities  A^tncr  leaiurc  wnicn  snoum  ne  a.ougnt  Philupps.  president  of  the  our  readers  have  absorbed  the  spirit  of  our  V  |  f*|%A 


the  coupons  have  been  received  at  the  bank  ing  the  capitalization,  and  desire  a  good  complete  reversal,  or  adjustment,  of  trade  valitllfy  and  leirality  of  the  bonds  incontes- 

for  collection,  with  the  result  that  payment  financial  house  to  undertake  the  marketing  conditions  pending  on  the  first  signs  of  peace, '  table. 

in  enmo  rasoa  spvcrsl  tracks  of  the  stock,  'fhe  company  is  an  old-estab-  we  are  clearly  (or  at  least  the  speculators  I  have  a  few  attractive  school  issues  to 


Is  delayed,  in  some  cases,  several  weeks. , 
This  haphazard  method  would,  of  couree, 


lished  firm,  manufacturing  a  form  of  machin-  are)  gambling  in  "no  man’s  land,”  which  is  '  trom 


do  with  coupons  pajuble  to  holders ;  market,  especially  at  somewhere  between  the  devil  and  the  , 


OFFICE:  333  Craig  Street  West 


resent.  deep,  blue  sea.  I 

-  So  far,  we  have  had  many  evidences  that 

Sir  Owen  Philupps,  president  of  the  our  readers  have  absorbed  the  spirit  of  our 
Ider  Dempster  Company,  is  of  the  opinion  own  comparative  conservatism,  and  have 


5V2  to  6  per  cent. 


RENE-T.  LECLERC 


application.  I  not  actuated  by  any  such  Keen  sense  of  »  .i,  f  tu  whl  h  should  be  brought  -  many  evidences  that  — — — _ 

CABLE  ADDRESS:  “Flntlmes;”  W.  U. ;  responsibility  to  the  purchasers  of  securities  Sir  Owen  Philupps,  president  of  the  our  readers  have  absorbed  the  spirit  of  our  f*  V  |  I 

Code.  ®8  might  be  wished.  The  Financial  Times  ®  .» *  t,  l-  t  ♦  w  Elder  Dempster  Company,  is  of  the  opinion  own  comparative  conservatism,  and  have  Iv  t  N  Pal  11 

OFFICE:  333  Craig  Street  West  altogether  too  many  occasions  of'”®®  ®  °  that  Germany,  prepared  as  she  was  for  war,  made  a  very  considerable  shift  from  the  I*  ■■  ■  ■  »  !■ 

TFTVPHONFf  Main  8150  fPHvatft  ex- I  instances  where  they  have '  t'”®  i®  disusing  of  the  s^urities,  Is  ^ill  be  found  equally  prepared  for  peace  as  specualtive  war  stock  on  wljich  their  profits  inn  qx  |-moe  Ctraat 

change  branch  lines  to  all  departments.)  disregarded  their  moral  obligation  as  to  exoha,nge  on  Unite  a  es  fun  s.l,.oon  dawns.  He  anticipates  a  have  been  enormous,  to  substantial  bonds,  ^IUBS  StfSBl 

TORONTO  OFFICE:  95  King  Street  E.  sinking  funds,  as  to  limitation  of  total  debt,  "  hen  remitted  for  redemption  there,  one- ,  struggle  in  the  shipping  business,  debentures  and  public  utility  securities,  Ttiepuone:  Main  iii 

Represenative,  R.  V.  Uittenbouse,  ’Phone  t®  collection  of  revenue,  and  the  like;  quarter  of  one  per  cent,  for  the  duration  of;  backed  by  Government  support,  as  in  the  which  may  not  offer  spectacular  forward  ^ _ 

Wain  6167.  ,  and  the  brief  but  astonishing  and  enlighten-  the  bonds  would  seem  a  fair  rate  to  fiEurejpggj^  jo,  tjjg  ^ig  German  lines.  Sir  Owen  movements,  but  undoubtedly  enjoy  a  per-  M— — — ■ 

LONDON,  ENG.t  23  Finch  Lane,  Cornhill.  tug  epifode  of  the  Montreal  Catholic  School  on.  although,  of  course,  the  rate,  for  some  ^hat  British  shipping  can  hold  its  manent  income  yield  with  a  reasonable  ~  " —  -  = 

Dav’ies  &  Co.,  Representatives.  !  Commission  and  the  annexed  Maisonneuve  time  pa.st,  has  been  considerably  higher  ^  own  on  equal  terms,  but  not  against  the  chance  for  steady  market  appreciation. '  < 

_  interest  payments  is  fresh  in  everybody’s  |  than  that.  Added  to  this  would  be  the  com- ■  financial  resources  of  a  foreign  government.  And  that  is  precisely  the  position  we  would  Business  Founn 

mind  and  must  have  had  a  great  deal  to  mi.ssion  charged  by  the  American  banks  or  and  makes  a  strong  plea  for  the  Government  wish  our  readers  to  be  in.  A 

THE  MONTREAL  FINANCIAL  TIMES .  do  with  convincing  conservative  bond  dealers  trust  companies,  when  paying  the  coupons,  to  be  prepared  to  help  British  commerce  to  In  regard  to  the  Mexican  affair  and  our  AMtlf|f*AIU 
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SOLDIERS  ON  THE  LAND 


that  the  time  was  indeed  ripe  for  them  to  act.  This  matter  is  sufficiently  important  to  a  greater  extent  than  in  the  past.  own  market,  we  do  not  think  it  a  cause  for 

There  will  no  doubt  be  representations  receive  the  attentiou  of  the  Superlntondent  It  is  evident  that  the  cry  of  "Karaerad”  undue  pessimism.  Those  stocks  that  have 

made  in  some  quarters  that  the  new  Associa-  ■  of  Education  in  this  province  ;  and  the  will  be  heard  in  the  land  long  after  the  war  risen  which  should  not  have  risen,  may  in- 

tion  is,  actually  or  potentially,  a  combination  itoman  Catholic  School  Commission  of  has  ceased.  dine  to  a  more  normal  level,  which  may  be 

^r  restraining  trade  in  public  securities.  Montreal,  being  faced  with  annexation  of  -  a  healthy  movement  in  itself,  but  even  the 


R  tVi  n  f  ■  tic  Hiitv  and  nnnmic  self-  collusion  between  bond  dealers  gcbool  Commissions  in  and  about  the  The  "Mexican  Situation”  is  one  of  those  fundamentals  of  Wall  Street  will  be  little 

tnf  t  tn  iti->ra  c'anadiana  to  do  made,  by  municlpal  authorities  whose  (-jjy  Montreal  in  the  near  future,  should  international  contingencies  to  which  we  affected  by  Mexican  war  conditions,  serious 

1m  tlv  In^aibrj  can  ^1  nromotc  thp  aettla  '®‘®'®“®“Kemcnt  or  misjudgmcnt  had  de- !  immediate  attention.  They  frequently  refer  in  our  Hints  to  Investors’  as  they  may  be  in  other  respects.  It  is 

™„t  of  reeled  '  .ill  .utler  It.  lol.r  oo,  U.y  wl.h  to  .oil  column.  .„d  th.  only  ...ting  th.obviou.  to  ..y  that  munition 

and  British  upon  unoccupied  soil  in  Western  ^  '  j  le  ore  an  Association  was  debentures,  and  the  United  States  j TODAY  serious  develop-  plants  in  the  States  will  get  an  impetus 

Canadrfnd  toensurrZt^^^^^  1  market,  in  the  meantime,  has  been  spoilt' AND  TOMORROW  ments  of  the  from  this  new  war  scare,  but  after  all,  the 

wiir  li  as  l^ilorable  as  poslS  I  by  the  action  of  some  small  school  boarZ.  ”®"ent  week  in  great  problem  for  us  Canadians,  and  the 

Tbp  CPR  ban  airpadv  drafted  a  nlan  1  f®®®*^®^*”®  ! _ I  regard  to  Mexico  once  more  emphasise  the  Americans  too,  is  the  European  war,  past. 


The  C.P.R.  has  already  drafted  a  plan,  i  jjg  taken  seriously  by  anybody  with  the 
based  upon  long  experience  in  the  handling  slightest  acquaintance  with  the  money 


There  is  a  nation-wide  demand  for  a  Canadian  stock  market  is  present  and  future  It  is  yesterday,  _today , 


gyppvyu  gu,. 6  Slightest  acquaintance  with  the  money  *  ..m..  “self-contained  only  so  long  as  outward  and  tomorrow  in  Europe  that  will  directly 

of  ....Icru  and  upon  fh.  very  .dv...md  and  .  The  bond  busine,.  I..  highly  ,  •f-*™' «•'-»«'>'' <^”''>"'1  "“I'y  *"«»"■  .„d  lomlgu  ,lgn.  permit.  When  the  mar-  regul.te  the  indu.tri.l  .Itu.tl.n  l„  cin.da 

or?mr'  vefra  .ro^and  tharolan  ael™  to  ^  •”  international  busi-  „  ket  lor  local  .tock.  la  boiling,  many  of  ua  and  the  Statea,  and  juat  aa  directly  eatablish 

«  J™Up  u  cnnZprpWo  ZZ.ri  nf  flcwLp  ®  ®ontempt  foT  the  outside  market  values,  up  or  down,  according  to 

ZnT  The  Zm^nTon  Cover^^  Any  attempt  at  combination  for  audible  are  proceeding  from  the  Russians,  influences,  but  it  is  misplaced  contempt,  the  extent  of  the  practice  of  anticipation, 

ment.  i  ne  jjominion  uoverment  is  jiunuer  ,  extortion  of  an  undue  margin  of  profit  - 

ing  the  question  and  sending  Commissions ,  between  the  issuer  on  the  one  hand  and  thp.  Gf.bmaks  will  alwav*  olaim  that  tbpv  ~ 
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...»  wt.  Ht*--—  as  between  the  issuer  on  the  one  hand  and  t„e  Germans  will  always  claim  that  they  ,  - 

to  look  at  it  from  all  angles.  The  British  ^he  ultimate  purchaser  on  the  other  hand  ..nuld  have  reduced  Verdun  if  thev  had  had 

« ‘Zrt  whichT.r  m.d” pSl‘.“y  i  S."  ““  MAINL  Y  ABOUT  FINANCIERS 

report,  and  Premier  McBride  seems  favor-  ^he  Bond  Dealers’  Association  of  Canada,  I  "  ' _  BY  ONE  WHO  KNOWS  THEM 

able  to  a  large  measure  of  paternalism  in  aa  we  understand  it,  will  be  simply  an  organ-  '  _  „  .  ,  .  ,,,  . 

locating,  financing  and  supervising  the  ex- 1  j^.tion  of  men  of  a  certain  financial  profession  '''  approaching  when  it  will  be  ^  one  of  the  foremost  I  extent  of  95  p.c.  of  the  pre-war  staff  of 

military  men.  Altogether,  the  soldiers  will  j  ^he  purpose  of  promoting  sound  principles  *  whether  he  will  do  his  dutv  in^  the  Canadians  in  Atlantic  shipping  service,  military  age.  Well  done,  Elder,  Dempster' 

not  lack  a  choice  of  attractive  offerings  made  knowledge  concerning  the  article  ■  celebrated  his  56th  birthday  last  Friday.  _on^ider.  i^empster. 

by  various  private  and  public  administrators  i„  ^hich  they  are  interested,  namely  the  ‘«'‘"^‘  -  j.  g.  Dennis,  the  father  of  the  C.P.R. 

of  unoccupied  lands.  interest-bearing  bond  as  a  subject  for  in-;  _  _  .  ...  To  mark  the  25th  wedding  anniversary  “farms  for  soldiers"  scheme  is  ireriitert 

That  these  schemes  should  be  organized  vestment  !  Yhe  Toronto  World  is  now  hoping  for  m,.  rr,r.A^ir.  .b»  =  fk  LV, V  seneme,  is  credited 

and  these  offers  made,  and  a  very  con-  ‘  a  bimetallic  standard,  consequent  upon  the  °  ‘  ^  ,  T  imitrd  nrmrntrri  thrir  "'h  f  money  out  of  Baron 

siderable  amount  of  capital  be  actually  in-'  - ; -  rise  of  silver.  It  doesn’t  much  matter  to 

vested  in  them,  is,  as  we  have  already  said,  The  bond  market  continues  to  be  a  the  World  how  it  tinkers  with  the  currency,  ‘  .  official.  The  interview  in  which  he 

a  dictate  both  of  patriotic  duty  and  ofi®un®us  thing.  Whether  owing  to  the  go  long  as  it  tinkers.  TunuAB  Tait  tb.  «  nr«iHonr  secured  approval  for  a  three-million-dollar 

economic  self-interest.  But  it  is  to  be  hoped!  blandishments  of  salesmen  or  for  other  - - -  -  of  /h/Atiltl 

that  Canadians  will  not  indulge  in  their  reasons,  buyers  are  eagerly  snapping  up  '  5,^  „„  the  j^^r^etic Tar  work  as  chairZn  of  worTto  fead  uZ'o  R 

accustomed  nastime  of  discountine  the  future  niunicipals  and  provincials  yielding  con- 1  .u.  -f  Tnr<i»Ant  ®®'®K  an  energeim  war  worn  as  cnairman  01  work  to  lead  up  to  it. 

accustomed  pastime 01  discounting  tneiuture  J  ^  ^  Commission  on  the  Future  of  Indigent  jhe  Citizen’s  Recruiting  Association  in  - 

to  the  extent  of  thinking  that  every  ex-  ^aerably  less  than  live  p.c.,  while  the  Railways,  thereby  leaving  a  Montreal  « 

soldier  invited  to  settle  on  an  Ex-Soldier’s  Dominion  Government  6  p.c.  war  loan  ^j^ber  sir  William  Macken-  _  D.  Ross-JohnsoN.  general  manager  of  the 

Allotment  is  a  ready-made  and  successful  continues  to  be  purchasable  on  the  open  j  gj^.  Donajd  Mann.  '  rykes  annointed  assistant  adiut-  Bristol,  is  a  believer  in  romances 

farmer  added  to  the  producing  forces  of  the  market  to  yield  more  than  that  figure.,  _  Sy^es.  appom^^^  even  in  this  modern  day.  Ha  tells  the  story,  1 

■Bwfmrrirrn.  This  business  of  shifting  men  But  the  war  loan  has  no  salesmen.  1  »  *  *  i.  ^  ^  "  Beaver  Battalion  apropos  of  the  Cunard  Line  taking  over  the 

frT^T  clarof  empTyment^^  - Sharp  restriction  of  output  has  much  (Toronto)  was  formerly  manager  of  the  c.n.R.  boats,  of  a  buoy  which  b?oke  from 

irom  one  ciass  o  employment  i  i  ,  sudden  rise  in  municipal  Prudential  Trust  in  Toronto  and  also  man-  ,.1,- of  i  j 

and  particular  y  to  that  rather  subtle  and  TAXES  AND  FARM  LOANS  j  bond  prices  in  the  last  few  weeks.  We  look  '  ager  for  Aemilius  Jarvis  and  Company.  He  thf  Atlantic  b  "LT 


of  unoccupied  lands. 

That  these  schemes  should  be  organized 
and  these  offers  made,  and  a  very  con¬ 
siderable  amount  of  capital  be  actually  in¬ 
vested  in  them,  is,  as  we  have  already  said, 


siderable  amount  of  capital  be  actually  in- '  rise  of  silver.  It  doesn’t  much  matter  to 

vested  in  them,  is,  as  we  have  already  said,  The  bond  market  continues  to  be  a  the  World  how  it  tinkers  with  the  currency, 
a  dictate  both  of  patriotic  duty  and  of  1  curious  thing.  Whether  owing  to  the  go  long  as  it  tinkers. 

economic  self-interest.  But  it  is  to  be  hoped  I  blandishments  of  salesmen  or  for  other  - ... — - - 

that  Canadians  will  not  indulge  in  their ,  reasons,  buyers  are  eagerly  snapping  up  '  g^  george  Paish  will  not  serve  on  the 


from  one  class  of  employment  to  another, 
and  particularly  to  that  rather  subtle  and 
technical  employment  of  raising  crops  off 
Saskatchewan  plains  or  British  Columbia 


TAXES  AND  FARM  LOANS 


across  the  Atlantic  into  Bristol  harbor. 


Small 

Investments 

It  is  a  fallacy  to  suppose 
that  one  must  wait  until 
he  has  thousands  to  in¬ 
vest.  The  income  on 
a  wisely  invested  $100 
can  l,>e  just  as  safe  and 
more  lucrative  than  if 
unin\estGd. 

Wo  would  like  to  send 
you  our  suggestions  for 
the  investment  of  your 
idle  funds. 

F.  E  Deacon  &  Co. 

Members  Toronto  Stoce  Eicinjs 


Saskatchewan  plains  or  British  Columbia  States  neighbors  are  be-  for  a  general  and  gradual  upward  tendency  was  attached  to  the  92nd  Battalion  as  Mr.  Ross-Johnson  considers  that  this  augurs  investments 

valleys,  is  a  Lst  delicate  and  difficult  ®®'®i®«  remarkably  reckless  in  the  granting  ;®  T  'Ition  "munlcTnal '  Te^TT/’ETT  "  -NVESTMENTS 

business,  and  one  in  which  there  are  likely  ®^  >®®®  from  federal,  state  and  local  ®  ^  ®  real  and  Bristol  in  a  stronger  trans-Atlantic  97  Bay  Street 

to  be  manv  sliDs  between  cud  and  liD  We  f®  ®f  ^  f,  .  - T  trade  relationship. 

do  not  .„Ucip.t.  that,  onSor  r.al^n.bly  *!;•  »'  Pnoo  (in  olh.r  word.  Ihn  men  morn  Irom  .at,  mil  not  ptoduco  E  f  "  '•'PP*  *"  TTon  -  Toronto  Canada 

a  1  •  1  the  reduction  of  their  interest  vield)  is  or  is  temporfiry  set-back.  interest  in  the  i^astern  nelcit  came  qo^mi  i «  n 

intelligent  and  honest  management,  either  ^  "o  be  in  the  public  fnJerest  We  _ _  '  from  Toronto  early  in  the  week  for  an  in-  Canadian  newspaper  men  became  _ 

the  corporations  or  the  Governments  which  supposea  ®*  *  ®  P“  "  ,  ‘  .no..fi«n  wbiio  discouraged  and  needed  a  stimulant  to  ■  i""'  I 

undertake  this  business  of  locating  ex-  ®®ormously  this  ALGOMA  CENTRAL.  1  IT  Zes  who  is  aTgn  fr®i-®d  ambitions  they  have  been  in  the  - - - 

soldiers  will  lose  money  by  it.  But  they  exemption  has  helped  to  bolster  up  the  price  -  of  coLZT  the  Z  habit  of  reading  up  on  the  rise  in  this  world  TUr  DDOriTC  TAY  APT 

will  have  much  trouble  and  many  disappoint-  ^  (London  Financial  News)  j  Montreal  with  those  about  Toronto.  of  Sir  Thomas  White.  Now  they  can  re-  I  Ht  rKUM  I  0  I  AX  AUT 

ments  to  variegate  their  successes.  The  1  .  1  1  t  ..  I)  Is  being  suggested  that  a  test  action  I  _  view  the  life  history  of  Murray  E.  Williams,  1  O  i 

C.P.R.  president  is  credited  with  having  Become  almost  t®®  only  class  of  security  instituted  against  the  parties  re- ;  «  at  Detroit  Mich  on  Satur  ''‘’®  f’®®  started  being  a  company  director  1  1  O 

Placed  three  miHion  dollars  at  the  disposal  |  da^fastT  ZE'h"  Ta'iker  m"  tl  V"  o  ^ 

of  the  officials  who  will  carry  out  the  scheme;  non-exempt  securities,  f^'c  p.c.  SO.year  first  mortgage  bonds.  n^uHonaire.  son  of  the  late  Hiram  Walker.  ®"  Profits  Tax  Act  i91G.  including  con- 

but  we  feel  confident  that  Lord  Shaugh-  ^  ^  It  is  now  proposed  to  Walkerville.  Ont.,  who  founded  the  sultations  with  the  Department  Of 

seekine  as  nhilanthrooic— or  nerhans  a  ‘f*®  *®'”®  ®xemption  to  farm  loan  estlng  to  have  a  decision  by  the  Privy  Conn-  famous  distillery,  removes  a  man  who  sat  u..  u _ .1  ^  ..  I' malice,  1  am  prepared  to  advise  re- 

Eacfor  nniH  ho  national  bonds,  undcr  the  pending  Rural  Credits  cil  as  10  the  competence  of  the  Dominion  on  numerous  Canadian  corporation  boards.  J.  K.  L.  Ross  has  been  frequently  credited  o-arding  the  filing  of  (Jovernnient  re- 

better  word  would  be  national.  legislation  of  Washington:  thus  providing  Legislature  to  give  effect  to  a  scheme  by  He  was  a  director  of  the  National  Trust.  >®  this  column  with  being  the  youngest  .  ^  o  llpnimino-  Alanao-Pr 

The  idiosyncrasies  of  the  returned  soldier  '.her  enormous  mass  of  availablUax-free  "hhh  subscribers  to  bonds  Issued  in  the  _  director  of  the  C.P.R.,  when  that  title  Hemming,  .\Ianagei, 

..nri  „ th..  no*..,.oi  snotncr  cnormous  mass  01  avaiiaoie  lax-iree  whinh  ha«  .  .  ,  ,  ....  ..  ..  ..  rnnaf  Um  Aicnim  ino  anrl  AiiHifantr 


nessy’s  motive  was  not  so  much  profit- 
seeking  as  philanthropic — or  perhaps  a 
better  word  would  be  national. 

The  idiosyncrasies  of  the  returned  soldier 
are  many,  and  are  the  natural  consequence 
of  his  abnormal  manner  of  life  on  service: 


97  Bay  Street 
Toronto  Canada 


investments  for  the  extra-rich,  with  the  ineffective  can.  in  addition,  be  de 


which  subscribers  to  bonds  Issued  in  the  _  director  of  the  C.P.R.,  when  that  title 

United  ®®^®  S®*''“®f®®  Major  G.  Eric  McCuaig,  who  has  been  should  be  conferred  upon  E.  W.  Beatty.  K.C. 


Canadian  Accounting  and  Auditing 
Company.  274  Beaver  Hall  Hill.  Mont- 


ot  nis  abnormal  manner  01  me  on  service:  .  ^  .  pioveu  lucuciinc  lan.  m  auuniuii,  u.  uc  Mr  Ross  celebrated  his  40th  hirfhdav  in  U-Onipanv.  gH  Beav( 

v,,.*  fi,.,  tho  i.',.»ii.k  —  probablc  result  that  the  ordinary  small  in-  ,, l  ived  of  their  security  vested  m  a  corpor- 1  recommended  for  gallant  conduct  and  dis-  ivoss  ceieo^iea  ms  -juin  nirtnaay  in  ,  , 

^  ^  _  *  ,  vestor  will  be  excluded  from  this  field  as  he  ation  domiciled  in  the  United  States  of  |  tinguished  service"  was  "floor”  member  for  March,  but  Mr.  Beatty  is  two  years  younger,  loul.  I  ptotMl  bb_b. 

turned  soldier  are  even  more  numerous  and  domestic  American  muni- !  America.  The  bonds  were  distributed  McCuaig  Bros,  and  Company  on  Montreal  Remembering  his  statement  when  C.  B.  —  — .  -  •  ■  ==• 

more  incalculable  th®®  th®  average.  It  is  established  by  the,f"’®"®  ®  y.®!^'  ^tock  Exchange  before  the  war.  He  is  the  Gordon  and  D.  Forbes  Angus  went  on  the  on  the  points  which  are  subject  to  varied 

all  very  well  to  speak  of  the  passion  for  open-  1;,.  “  j  rru  .  .u-  n  tors,  and  It  might  be  difiicult  to  concentrate  1  ,  ru. 1  Bank  of  Montreal  Board  three  vears  aco  internreiation® 

air  life  which  is  suDDOsedlv  beine  develoned  '"•"•onaires’  demands.  That  this  will  es- 1 , heir  resources.  But  the  points  are  of  vital  second  son  of  Mr.  and  Mrs.  Clarence  J.  «ank  ot  ftiontrcai  Boarrl  three  years  ago.  interpretation.. 

,  .  ,  ,  ,  .  ^  tablish  a  favorable  market  for  the  farmer  Importance  to  investors  In  Canadian  sccur-  McCuaig,  and  one  of  the  “three  figliting  Baron  bhaughnessy  would  no  doubt  rank 

in  our  neroic  aeienaers  oy  tneir  present  j,(,„ow  upon  is  obvious:  and  if  a  borrow- !  itics.  and  it  wMll  be  unfortunate  if  some  con- ;  McCuaigs.”  both  Mr.  Ross  and  Mr.  Beatty  as  "young  Capt.  J.  R.  De  Lamar,  president  of  the 

residence  in  Flanders  dug-outs;  but  even  jng  farmer  is  to  be  considered  as  sacrosanct  i  ®®*‘®'l  ®®“®®  is  not  attempted.  1  -  bloods.”  Dome  Mines  at  Porcupine,  is  the  largest 

1  IS  eing  eve  ope  ,  a  passion  or  open  air  jj,fljvidual  as  the  borrowing  municipality,  j  ”  |  If  one  WERE  to  believe  all  one  reads  in  individual  noteholder  ot  the  Western  Can¬ 
ine  is  an  inadequate  equipment  tor  Canadian  suppose  it  is  all  right.  But  it  does  not  W  ESTERN  CANADA  LAND.  '  the  dailies  one  would  immediately  describe  George  F.  Driscoll,  his  many  friends  ada  Power  Company,  owning  some  $500,000 

be  disposed  to  appear  why  the  federal,  state:  (London  Financial  News)  M«ior  O’Brien,  former  well  known  stock  on  the  Street  will  be  glad  to  know,  intends  of  the  notes.  wh«h.  on  the  proposed  re¬ 
vocation  will  anfl  local  treasuries  should  denude  themselves  On  June  5  Justice  Sargani  had  before  him  broker,  as  a  quick  change  artist.  The  dailies  taking  an  active  part  in  the  promotion  of  the  construction,  will  necessitate  a  purchase  of 

f  ®.'^®®*^®.®  of  their  legitimate  income  from  taxation  a  motion  for  judgment  by  Mr.  Thomas  had  him  farewelling  the  Irish  Rangers  on  Loews  Montreal  Theatres,  Limited.  Mr.  $100,000  preierred  stock  at  $80,  and  give 

upon  this  parGcular  form  of  investment  j  Merrylees,  on  behalf  of  himself  and  alT  their  departure  for  Valcartier,  and  attending  Driscoll  has  had  a  wide  experience  on  the  him  $1,000,000  of  common  stock  in  return 

.  Undoubteil-  f^r  gajjg  of  helping  the  farmers  (if  other  debenture-holders  in  the  Western  Can- st.  Patrick’s  choir  concert  in  Ottawa,  managerial  side  of  the  "only  profession”  for  his  notes.  Capt.  Ue  Lamar  has  taken 

characteristic  the  farmers  get  all  the  beneflt  of  the  market,  i  on  the  same  evening.  which  will  give  assurance  of  success  to  keen  interest  in  industrial  Canada.  He  is 


farming,  and  many  who  may  be  disposed  to 
“have  a  try’’  at  an  outdoor  vocation  will 
probably  be  glad  after  a  time  to  return  to 
the  allurements  of  the  city  with  its  movie- 
shows  and  porcelain  bath-tubs.  Undoubted¬ 
ly,  moreover,  a  pronounced  characteristic 
of  a  large  percentage  of  the  returned  soldiers 
will  be  that  which  has  been  noted  in  veterans 


we  suppose  it  is  all  right.  But  it  does  not 
altogether  appear  why  the  federal,  state : 
and  local  treasuries  should  denude  themselves 


WESTERN  CANADA  LAND. 

(London  F'inancial  News) 


the  farmers  get  all  the  benefit  of  the  market,  i  ^  Vright.  for  the  plaintiff,  said 

or  the  millionaires  if  they  share  in  it),  and  .jje  matter  came  on  as  a  motion  In  default 
thus  compel  other  forms  of  investment  to '  of  defence.  The  defendant  company  was 


_  the  new  venture — backed  by  the  close  president  of  the  F^quitalile  Trust  Coninpay, 

George  Caverhill,  Who  has  been  elected  affiliation  which  the  company  will  enjoy  one  of  the  largest  financial  institutions  in 


#  i«  .  .  .  .  .  tllUB  UGIICI  file  vi  j  11  V  VOUHETIH.  lU  Ul  I  UCirilUiUlU  «  0.0  V8ZVJ  1  —  -  •  S'  -  -e-xr 

01  a  1  past  military  services,  namely  a  certmn  of,  managed  by  the  Canadian  Agency.  Limited. ,  to  the  Executive  Committee  of  the  Dominion  "ith  the  parent  Canadian  concern  in  Tor-  the  United  States. 

restlessness  and  indecision,  making  it  diffi-  ^^Yernment.  Farming  is  an  excellent  busi-  and  £54.000  was  owing  to  them  by  that  com-  gtepl  Corporation,  evidently  takes  the  seat  onto.  Incidentally,  Mr.  Driscoll  has  for  - 

.nJ  ,r,.,ly  In  the  public  inter..l:  but  I''';  ,' >brou,b  ,b.  dc.b  ot  Sir  Willi.m  ,b.  P.«  Icn  yc.r,  been  .  I.rpe  holde,  ol 


cult  for  such  a  man  to  settle  down  to  a  fixed 


course  of  life  for  some  months  or  even  years.  ^  ,  .  .  ’,u  *  £500.000 — was  outstanding.  It  being  secured ,  U/urmo  a.  cko  anm, <ii  ..  CPR  stock  which  in  his  own  term^ 

With  due  allowance  for  all  these  considers- r° '® by  a  trust  deed.  The  defendant  company  j '*®  H®*'"®-  At  the  annual  meeting  on  C.P.R.  stock,  w  hich,  in  his  own  terms 

tiftne  tko  fa  1  ro  .  •  tin  f  ^  I  a  msH  pCrsisteiitly and  intelligently  works  at.  formed  the  Western  Canada  Mortgage  Co.,  Tuesday,  however,  there  was  no  election  owes  him  nothing. 

1.  '  1  ^  .  ®  ®®®”®™’®  I  The  continuous  extension  of  income  tax  Limited,  which  issued  bonds  for  £300.000. 1  to  the  Board  to  take  the  late  Sir  William's  - 

upheaval  Which  has  occurred  in  Europe,  the  I  and  other  exemptions  will  and  the  defendant  company  acquired  bonds  p|,ce  on  the  directorate.  Inasmuch  as  the  expansion  in  the 

taking  of  millions  of  men  from  their  a®®®®*  Lventuallv  throw  the  whole  system  of  the  ®^  company  amounting  to  £139.000.  in  _  business  of  J.  A.  Ogilvy  and  Sons  of  recent 

^  l»t»  dl.cr.dl,.  J.  w.  .bo  b..  b.o„  ,upo,-  -n.„.b.„.,.rlbu..d.o.b.up-...,b.mi„„.o 


upneavai  wn  cn  nas  occurreo  in  r^urope,  ine  i  and  other  exemptions  will  and  the  defendant  company  acquired  bonds  p|,ce  on  the  directorate.  Inasmuch  as  the  expansion  in  the 

taking  of  millions  of  men  from  their  a®®®®*  Lventuallv  throw  the  whole  system  of  the  ®^  company  amounting  to  £139.000.  in  _  business  of  J.  A.  Ogilvy  and  Sons  of  recent 

='7orforrd\”Jd'rb.'Sorb;^^^^^  W.  .bo  b..  b.o„  ,upo,-  b,o„.b.l,...rlbu..d.o.boup-.o..b.n,i„u.o 

places  to  a  large  extent,  the  reduced  demand  1  - - property  and  the  defendant  company  de-  intendent  of  the  Pinkerton’s  National  De-  department  store  methods  introduced  by 

wvinTZthSZd  eVn^  Germany,  according  to  European  fin.n-  »®®it®d  £138.200-ne^.ly  the  whole  of  .he  teetive  Agency.  Merchants  Bank  Building.  “Jack  Poole”  the  definite  announcement 

saving  methods  and  economies  of  orgamza  j  .  ^  ^  to  go  to  war  or  eo  broke  '^"®^®  “'®y  acquired  —  to  secure  loans  Montreal,  for  a  number  of  years,  has  been  that  he  has  been  appointed  general  manager 

tion  under  pressure  of  necessity-all  this  iS|Ci>«  "I  '’:°.'‘®’ ! amounting  to  £80.000.  '  .nn«lnteH  ...rberintendent  nf  tk.  Rn.tnn  of  the  new  Murrsy-Kay  Co..  Limited,  will 


the  best  possible  preliminary  to  a  great '  and  has  undoubtedly  succeeded  in  doing  j.jig  Lordship  granted  a  declaration  that  *  "  I  occasion  small  surorise  to  the  manv  friends  H  private  wd  institutional  tn-  u 

and  successful  camoaign  for  getting  men  *  both.  ,  he  debenture-stock  holders  were  entitled  to '  agency.  S.  C.  Thiele  succeeds  Mr.  Me-  occasion  small  surprise  to  the  many  tr  ends  ,  vMtors  lies  chiefly  In  the  fact 

and  successiui  campaign  lor  getting  men  a.,  tn  what  was  Namara  as  superintendent  here.  be  has  made  since  coming  to  Montreal.  that  the  suggestions  are  not 

"back  to  the  land,  and  Canada  has  the  “  «  'dul  to  Zm  ®1®"»  ^  ®®‘  ®^  _  Mr.  Poole  was  schooled  in  the  Eaton  store.  |  culled  from  s^ritiee  which  | 

best  land  to  get  them  back  to.  RfcDMEPTION  OF  SCHOOL  BOND  ®®®  o  .  ,  •••...  Tnmntn  tieins  9  n«nhaw  nf  »ka  Tim/,,!,..  1  ^®  own  and  have  to  eell.  but 

*  •••  lu.  rniiPONS  - - It  WAS  something  of  a  coincidence  that  pronto,  being  a  nephew  of  the  late  Timothy  1  chosen  from  all  those  ! 

1  ovtnni  *n  wh(,.i,  I-  pnntt  MANFFACTURERS'  the  final  meeting  of  the  Canadian  Manu-  Eaton,  so  he  comes  by  his  business-getting  ,  securities  available  In  any  | 

ONE  ADVANTAGE  if  the  United  States  gets  ^  TelTam )  f®®t®r®rs’  Association,  when  Col.  Cantley  and  organization  abilities  honestly!  1  market.  1 

Into  war  with  Mexico  is  that  the  American  ""  absorbing  enirlties  of  Foronto  Telegram.)  president.  -  I  !  S  ! 

«  ..jfi  b.  Ill  ,,0.-  4..  *  ,  lour  municipalities  and  school  districts,  and,  The  Hamilton  meeting  of  the  Canadian  uj  mi  .  ui—u  '  Monthly  Review  will  be  sent  . 

pacifists  will  have  to  stop  crowing  about!  desirable  that  everything  dos  !  Manufacturers’  Association  will  live  in  his-  »bo®ld  have  been  held  on  board  one  of  the  Many  vexatious  problems  having  arisen  j  free  to  Investors  on  1 

being  the  only  peaceful  nation  on  earth.  |  ®  ^  ‘  .’  ‘“‘ns  I'os  j  ^  niiscrable  fiasco,  a  gross  Canada  Steamships  Lines’  steamers  on  the  out  of  the  profit  taxation  act,  the  accountants  1  request.  l 

- - -  leible  be  done  to  ma  nta  n  and  cultivate  ^  great  opportunity  for  leader-  Niagara  trip.  Col.  Cantley  has  recently  all  over  the  country  are  kept  busy  finding!  I  r'RFrvCHTVT  HQ  firm  ' 

THE  BOND  DEALERS’  association  ^  4  k  .1,  1,  come  out  as  a  strong  advocate  of  an  enlarged  the  proper  interpretation  to  meet  the  |  Hi^t^-Titootrii's^^irEKh^'  1 

the  banks,  the  bond  houses,  the  municipal- 1  Canadian  factories  must  be  the  home  of  marine  for  the  Dominion.  respective  cases.  In  this  connection  it  is  iQ  Investmimt  Bankers  B) 

The  formation  of  the  Bond  Dealers’  Ges  and  the  w'hole  Dominion,  if  every  effort  more  genius  for  ^ership  ^an  was  dis- i  -  interesting  to  note  that  H.  K.  S.  Hemming  I  Montreal  London,  e»4.  ' 

Association  of  Canada  is  a  welcome  conse-  made  to  impress  up«n  the  various  mu-  eg,  caDUins  of  industry  preambled  and  re-'  SIR  OwEN  Philupps,  chairman  of  the  of  Montreal  has  gone  direct  into  the  business ;  ■ 

quence  of  the  great  expansion  in  bond  nicipalltles  and  school  sections  the  neces-  solved,  assembled  and  adjourned.  The  Elder,  Dempster  Line,  declares  that,  in  as  expert  adviser  on  the  Act,  having  made  a 

dealings  which  has  taken  place  in  this  sity  of  providing  funds  promptly  to  redeem  whole  proceedings  disclosed  no  more  inde-  j  addition  to  the  undaunted  manner  in  which  special  study  of  the  different  clauses  and  The  Financial  Times  Is  printed  and  pub- 

country  in  the  last  few  years.  It  has  long  the  coupons  as  they  mature.  The  United  pendence  than  the  trade  pa^rs  exhibit,  “no  gailor  employees  of  the  company  have  their  application.  Mr.  Hemming  has  had  lished  at  333  Craig  Street  West.  Montreal, 
been  recognized  by  all  bond  houses  of  good  States  purchasers  are  insisting  that  the  ^rnestness  of  ^  ®  ,  fulfilled  their  duty  in  face  of  new  and  a  long  experience  in  business  and  accounting,  i  ^7  Montreal  pnancial  Times  Pub- 

of“^^eniZ''“hieh  cradp’'^'*'  de^Ption  of  these  coupons  in  different  cities  '  “’’^ock  parl^enL  no  more  thinkinl  ioJe?] subtle  dangers  of  the  deep,  the  clerical  staffs  and  this  combination  will  be  placed  at  thej  D£kinson.“Sd^m!^^B.\“’''sSkdi;u 

of  selling  high-grade  investment  bonds,  in  the  SUles  be  a  eondlUon  of  the  sale,  and|  than  the  Senate  of  Oanada.”  |  have  responded  to  the  call  to  arms  to  thg  ,ervice  of  those  who  desu-s^ anlighUiunsnt  ]  Viee-Preside;;it 


appointed  superintendent  of  the  Boston  of  fft®  o®w  Murray-Kay  Co.,  Limited,  will 


"back  to  the  land,’’  and  Canada  has  the 
best  land  to  get  them  back  to.  REDMEPTION  OF  SCHOOL  BOND 

_ ’  COUPONS 

ONE  advantage  if  the  United  States  gets  I"!  ' 

Into  war  with  Mexico  is  that  the  American  «®®^‘'’®®  of 

pacifists  will  have  to  stop  crowing  about  districts,  and, 

being  the  only  peaceful  nation  on  earth.  desirable  that  everything  pos-l 

_ ■  isible  be  done  to  maintain  and  cultivate  this' 


POOR  MANUFACTURERS! 

(Toronto  Telegram.) 


Investment 

Suggestions 

C  Accompanying  our  Review 
each  month  is  a  circular  dis¬ 
cussing  what  we  consider  the 
most  attractive  securities 
available  for  investment. 

C  The  value  of  this  service  to 
private  and  institutional  in¬ 
vestors  lies  chiefly  in  the  fact 
that  the  suggestions  are  not 
culled  from  securities  which 
we  own  and  have  to  sell,  but 
are  chosen  from  all  those 
securities  available  in  any 
market. 

C  This  circular  with  the 
Monthly  Review  will  be  sent 
post  free  to  investors  on 
request. 

GREENSHIELDS  &  CO. 

Mem  ben  Montreal  Stock  Exchaace 
Investment  Bankers 
MONTREAL  LONDON. Eaft. 


I  have  responded  to  the  call  to  arms  to  thg  I  gcrvice  of  those  who  desire-  anlighteiunent  j 


by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limiiea.  Montreal.  T.  K. 
Dickinson.  President:  B.  K.  Sandweil, 
Viee-Presideiiit 


4 


I 


Capital  Paid-up, 
Reserve,  -  - 


$1,500,000 

$1,500,000 


yrrilVANCIAL  TEHES,  MONTBEAL,  SAIXJBDAY,  JUNE  U,  1916 

HJUIAX  AND  CAICARY  BOND  ISSUES  TT 
AT  WIDELY  DIFFERING  PRICES  THE 
CHIEF  EVENTS  OF  BOND  MARKET; 


A.  E.  AMES  &  CO. 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H:  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  MONTREAL 

Percival  Molson,  Manager. 


BOND  DEALERS’  ASS’N. 


QUEBEC  BOXD  UFFEBLNG. 


I  Many  Small  Issues  But  Few  Sales  of  Importance  During  a  Comparatively  | 
Quiet  \Veek — Municipalities  Putting  Out  Issues  With  Extreme  Cau¬ 
tion  and  Only  Under  Urgent  Necessity — Reasons  for  the  Widely  Dif- 
I  fering  Quotations  on  Eastern  and  Western  Securities.  I 

—  " '  -  '  -  I 

t 

The  outstanding  features  of  the  Canadian  ’  was  awarded  this  week  to  Wood,  Gundy  &’ 
I  municipal  bond  market  this  week  were  the  '  Toronto. 

i  awards  of  the  Halifax  and  Calgary  issues.:  .STEELTOX  BOXD8  SOIB. 

The  former  was  made  up  of  several  blocks^  ^  Toronto,  this  week 

;  of  bonds  and  aggregated  $4«0,420.  The  lat- 1  secured  an  issue  of  $5,000  5H  p.c.  10-year 
ter  totalled  »1.5G8.806.  Both  issues  were  I  bonds  of  the  town  of  Steelton,  Ont. 

I  p.c  bonds.  Halifax  financed  at  100.53  and  ‘  -  ; 

Calgary  at  88.13.  PETERBOEO  C0U5TT  BOXES.  ! 

The  apparent  •■gulf”  that  existed  between  j  ,5^00  County  of  Peterboro. 

:the  two  prices  is  quickly  explained.  Hall-  s  n hnnH.  .wi.rH.ri  tht.' 


Xew  Organization  will  do  Mncli  to  Strength¬ 
en  Canadian  Credit  Abroad-Gnard  ^oTerr  VoW “bonds  Ti" TroX Tnd"““merert;  weVe;- . .  . 

Against  irregnlar  Financing.  yielding  about  i.W  p.c.  The  Imuds  are  a  poSa^tmn ‘"a'nd '  reduc7iorT"Lse.ssment  •'I"'!!;?!  r/® .  lUl 

The  definite  formation  of  the  Bond  Deai-  V  K  Arne"  &  Co  . . .  Smo 

ers’  Association  of  Canada,  w  hich  was  put  payao  e  i  ^  coties.  therefore,  may  be  considered  gj-ent.  \oxon  &  Co . 98.10 

through  a.  the  end  of  last  week  at  a  meet-  These  revenues  m  the  year  ending  Juno  bisi  "XemT.rermg"  loLl^'fon^^  lt,n-gess'JX“''""  . oM 

jngin  the  office  of  the  Dominion  SecuriUes  oO.  1915,  amounted  to  $9,o.l. ..t.o.  Tor  price  paid  for  the  Halifax  bonds  i.i  a  pro-  »■  \ icKmnon  it  Co .  07  71 

Corporation.  Toronto,  follows  the  lines  years  the  piovince  “  1  nounced  indication  of  the  advancing  fend  '  a' <s.  i-n  .  ‘<it’=;i 

...  flveraffp  nniiiLal  siirolus  o\er  ordinary  and  „p  _ p _ .u.  .  _  ,  ,  ,  .  onmson  4:  lo .  ai.oi 


IT,..  rtl  M.  ocean  port,  a  military  centre  and 

J.  P.  .lorgan  &  Co.,  Bio  n  ^  -  one  of  the  oldest  estabILshed  cities  in  the 

and  Harm.  Forbes  &  Co.  are  offering  $4.-  Dominion,  enjoys  the  verv  highest  credit. 
000,000  Province  of  Quebec  Canada.  .5  p.c.  calgary.  like  the  majority  of  the  western 
10-year  gold  bonds  at  100-4  and  inteiest,  „_j  |f,,vnc.  has  exnerienreri  a  ln«s  of 


PETERBORO  COUXTT  BOXES. 

An  issue  of  $6^00  County  of  Peterboro. 
Ont.,  .5  p.c.  20-year  bonds  was  awarded  this ' 
week  to  R.  C.  Matthews  &  Co.,  Toronto,  for 
99.3.5  The  bonds  were  sold  to  provide  for  ^ 
improvement  to  county  buildings.  The  bids- 
w  ere  ;  — 

R  C.  .Matthews  &  Co .  99.3fi 

Wood.  Gundy  6  Co .  98.38 

A.  K.  Ames  &  Co .  98,10 

Brent,  \oxon  &  Co . 98.10 


through  at  the  end  of  last  week  at  a  meet-  These  revenues  m  the  year  ending  Juno  ilsfs'XeJZrermg"  .  . .  "'A 

jngin  the  office  of  the  Dominion  SecuriUes  oO.  1915,  amounted  to  $9,o.l. ..t.o.  lor  price  paid  for  the  Halifax  bonds  i.s  a  pro-  »■  \ icKmnou  it  Co .  07  71 

Corporation.  Toronto,  follows  the  lines  ^“Vag\“  a^nu till  sum'll!?  and  ""I  G.  A  Stimson  &  Co.  I  !  Xlsi 

which  were  outlined  in  The  Financial  T-mes  extraordinary  expenditures  of  $617.174'.  The  Vhe  fist  o?  tendJvs^f'o1-'’^bo  ^X^rv^  onris  .  »7.37 


eeveral  weeks  ago.  when  the  proposal  was  revenues  include  an  annual  subsidy  from  reS8^1he”^ic"‘’"Li”X’irer^V^*4LS^  .w - 

first  advanced.  ITre  new  organization,  the  Dominion  of  Canada  of  $l,969.63u.  The|  “es  Xe  XX  rraHze  the  TOWXSHIP  OF  BERTIE  BOXES. 

which  is  similar  to  the  Bankers’  Investment  annual  interest  charge.®  on  the  entire  fund-  possibilities  offered  at  this  time  An  issue  of  I.T.nifi  5',  p.c.  .S-instalmen 

Association  of  the  U.  S..  has  started  under  ed  debt  of  the  province  including  this  issue  Apart  from  these  two  important  i.ssues  it  bonds  ■  f  the  Township  of  Bertie.  Ont..  dale 
favorable  auspices,  and  will  supply  a  want  are  $1,509,915.  has  been  a  quiet  week  with  onlv  small  of-  ^  "f**  awarded  this  week  1 

that  has  long  been  apparent  in  financial  On  December  31.  1914.  the  assessed  value  i  municipals.  '  Graham,  MacDonald  &  Co.  at  100.43.  Th 

circles  of  the  Dominion,  It  will  'tend  to  of  taxable  real  estate  within  the  province!  _ _ '  tenders  were  as  follows:  — 

Btrengihen  Canadian  credit  abroad.  was  $1,282,206,196,  and  the  net  debt,  includ*  vipmI/.-  n  .  Graham.  MacDonald  &  Co . 100.43 

The  organization  has  been  formed  with  ing  this  issue,  was  $32,986,571.  The  net  "X™  .MacNeill  A-  Young  . 100. 

tbe  following  objects.  debt  including  this  issue  is  therefore  less  an  ^'^et  on  ^  '  be  held  on  .lunc  ^  . 

"To  promote  the  general  welfare  and  in-  Uian  2.58  p.c.  of  the  assessed  real  estate  X® of  issuing  ,o8,oou  wood.  Gundy  A  Co .  99.88 

fluence  of  I>ond  dealers,  financial  institu-  valuaUon.  jO  P  ion  .  Inipcri.d  Bank  .  99.68 

tlons  and  investors  generally  interested  in  Foreign  conimeirce  of  the  province  in  1915 j  Charloftelown,  P.  E.  I. — Bond  Efferiiig.—  w.  A.  MncKenzie  &  Co . 99.58 

government,  municipal  and  corporation  se-  amounted  to  $350,947,770.  About  ISt'.OOO.OOOi  R,eports  slate  that  the  Comm is.s loners  of  MulhoHand.  Bird  A  Graham  .  99.58 

curlties.  acres  of  timber  lands  are  in  the  Province  of  I  Sewers  and  Water  Supply  are  offering  for  W.  1.,  tfcKinnon  A  Co .  99.54 

"To  secure  united,  protective  aotion.  and  Quebec,  more  than  in  any  other  province  in  sale  $10,000  h  p.c.  waterworks  bonds.  R.  C.  Matthews  A  Co . 99.49 

to  co-operate  w  ith  municipal  and  other  cor-  the  Dominion.  j  i  Bo,iri«  Aiillinpiveri  u,  . 

poralions  in  regard  to  legislation  and  Tbe  bonds  are  dated  June  1,  1916.  and  arc  i  ^  •  .  j|-  c.  H.  Hurgess  A  Co . 99.24 

methods  o^f  sound  financing.  in  coupon  form  of  $1,000  each,  and  the  P*in-j  T  ®  riuu  fiiP  upnartmenf  to  Bank  of  Nova  Scotia  .  99. 

"To  afford  mutual  protection  against  loss  cipal  and  interest  are  payable  at  the  Bank  tJa  “  lu,/  ooh^  nG  X  Local  Tenders. 

by  crime,  or  through  illegal  or  Irregu-lar  of  Montreal  in  New  York.  Montreal  or  Que-  $39  MO  Xdon  pS  Stanley  rhilllps  .  par. 

action  of  municipal  or  other  corporations  In  bee.  X  $]’7rmM  s^XscwJr  bo^  .  99.64 

their  financing,  or  through  irresponsible  -  ’  J’"  Xr  tv  Co.m.i  McClelland  .  96.01' 

dealers  in  investment  securities."  EUXXVILLE  BOXES  AWAREEE.  *’•'  “'e  City  Couiuil.  - 

This  association  is  the  outcome  of  the  Jgg^g  $12,800  6  p.c.  10-year  paving  Eondon.  Onl,^Loan  Anthorized.  —  The  THE  BEBJilX  TEXEEES. 


vcaiB  ixic  mvi  mai  several  .American  TftWXSniP  OF  BFRTIF 

•uses  were  quick  to  realize  the  bargain  IBBNNHIFOI-  BEK  HE  BOXES, 

lasibihties  offered  at  this  time.  An  issue  of  $.^.076  5',  p.c.  5-instalment 

Apart  from  these  two  important  i.ssnes  it  bonds  ■  f  the  Township  of  Bertie.  Ont..  dated 
IS  been  a  quiet  week,  with  onlv  small  of-  -Lily  1  1016.  were  awarded  this  week  to 
rings  of  new  municipals.  '  Graham,  MacDonald  &  Co.  at  100.43.  The 

_ _ _  tenders  were  as  follows:  — 

Brantford.  Oni.-Bond  Election^Repons  . 

ate  that  an  election  will  be  held  on  June  n  . ln,V 

hospital  extension  bonds.  ''  .  H  f..  ' 

Inipcii.il  Bank  .  99.689 

t'barloftelown.  T.  E.  I.— Bond  Bfferiiig.—  w.  A.  MncKenzie  &  Co .  99.589 


{Ettablithed  1889) 

INVESTMENT  BANKERS 

Government, 

Municipal  and  Corporation 
Bonds  and  Stocks 

Members  Toronto  Stock  Exchange 

PRIVATE  WIRE  CONNECTIONS 
Toronto  New  York  Boston  Philadelphia 

Ordm  Exacutad  an  All  Principal  Exchangaa  on  Cemmiulon 

420  Transportation  Building:.  Montreal 
*53  Kins:  Street  West,  Toronto 


We  Offer 

$100,000 

City  of  Maisonneuve 

S  1-2%  GOLD  BONDS 

DUE  APRIL  1,  1930. 

Pa3  able  in  Gold  at  Montreal  and  New  York. 

Price,  06  and  accrued  interest,  to  yield  about  6% 

L.  G.  BEAUBIEN  &  CO. 

50  Notre  Dame  St.  W.  -  -  Montreal 


mission,  $39,000  London  and  Port  Stanley, 
and  $170,000  storm  sewer  bonds,  were 
passed,  it  is  stated,  by  the  City  Council.  j 

liOndnn.  Onl. — Loan  Anthorized.  —  The 


R.  C.  Matthews  A  Co . 99.49 

.A.  E  lines  &  Co .  99.46 

C.  H.  lUirgess  A  Co . 99.24 

Bank  of  Nova  Scotia  .  99. 

Local  Tenders.  | 

Thomas  Phillips  .  par. 

Edmund  Barrlck  .  99.644 

R.  McClelland  .  96.017 


ll>  Ofrr  Xrw  Issue 


AT  AN  ATTRACTIVE  PRICE 


This  association  is  the  outcome  of  the  Jgg^g  $12,800  6  p.c.  10-year  paving  London.  Onl.^Loan  Anthorized.  —  The  THE  BEBJilX  TEXEEES. 

bond  dealers'  section  of  tflie  Toronto  Board  i>on,js  and  $10,000  5^^  p.c.  2-year  sewrer  Council  also  authorized  a  by4avv  providing  The  lenders  for  the  $10,000  5  1-2  p.c.  30- 
of  Trade,  which  has  done  good  w'ork  during  ^Qo^g  of  the  town  of  Dunnville,  Ont.,  were  j  for  a  loan  of  $300,000  for  current  expenses,  year  bonds  awarded  by  Berlin,  Ont.,  last 


the  past  fatir  cr  five  years  In  coimeotion  awarded  this  week  to  Mulholland.  Bird  and  Toronto.  Oni.-Bonds  Anthorized.-  '  on 

with  municipal  legislation.  It  is  also  the  Qraham.  Toronto.  The  tenders  were  as,  ^gg^e  of  $120.ooo  sewerage  system  con-  . 

Momr"eal  houses^av^h^^uring'^the^ast  For  both  Issues:  ,bfrucUon  bonds  was  authorized  by  'be  °  "  " 

year  before  the  Quebec  Legislature,  in  en-  Mulholland  Bird  and  Graham  . $23,174'  ’  Aemlliiis  Jarvis  &  Co . 102.73 

deavoring  to  get  satisfactory  amendments  Canada  Bond  Corpn .  23,148'  Sutherland.  Sask.- Bonds  Xot  Sold. — .No  Mulholland.  Bird  A  Graham . 102.31 

to  the  Quebec  municipal  law,  In  wtiich  good  Mackenzie  &  Co .  23,136  satisfactory  bids  were  received  for  the  fol-  Canada  Bond  Corporation . 102.21 

progress  was  apparent.  A  E  Ames  &  Co .  23,041  j  lowing  7  p.c.  thirty  year  bonds:  $19,350  Dominion  Securities  Corporation - 102.117 

The  follow  ing  officers  were  elected:  Hon.  x' H  Martens  &  Co .  i;,^,01 7  waterworks.  $750  sidewalk,  $15,500  sewcv  Imperial  Bank  . 102.08 

president,  E.  R.  iVcod:  president,  William-  q’  a  Stimson  &  Co  .  23.066  and  $400  grading  Brant.  Noxon  &  Co . 101.11 

Hanson.  Montreal;  hon.  vice-president,  L,  McKinnon  &  Co.' .  22.966;  sf.  Bernardlii  .le  Montreal.  Oue.-Bonds  .  “  I' _ 


week  to  Mood.  Gundy  and  Co.,  were; 


Montreal  houses  have  had  during  the  past 


Burgess  &  Co . 102.84 

Aemlliiis  Jarvis  &  Co . 102.73 


ius  J  r V  rToronto  •  horn '’'v^^rresi-  ^c'  Bonds  only  ' '  AWARDEE.  , 

.  C.  .Mered  th,  Montreal;  vice-presi-  R^val  Securities' ^  ^  $13  490  f T  An  issue  of  $24,676.44  5  p.c.  bonds  due  1928 

A.  E.  Ames.  Toronto,  and  J.  H.  Mac-  o  s.  rA .  itlsi  ^be  municipality  of  bt.  Bernar^n  .  e  Mont-  ,,,4,  ^.^g  ^^jg 

Montreal.  Executive  committee-^.  H.  Lnt  ^^xon  &  RenI  ^23.411.  These  bonds 

dv.  Toronto:  Geo.  Gontdter.  Montreal;  wniJri’  ftnnriv  A  Cri .  1i’4.54  ®  bf“^s  to  Rcue  T.  Lcclcrc.  were  part  of  an  Issue  of  $35,000  bonds  dated 


AMnilius  Jarvis,  Toronto;  hon.  vice-presi¬ 
dent,  C.  .Meredith,  Montreal;  vice-presi¬ 
dents,  A.  E.  Ames,  Toronto,  and  J.  H.  Mac- 


r^rMontrea;.“Execu;rve^^^^^^  Sre^ntXmio^“:  ! ! ! ! !  US '  Jet  Godeii^h:  Onr:‘ for$23:in.  Th^srhond'; 

Gundy.  Toronto:  Geo.  Gontdter.  Montreal;  wood’  Gundy  &  Co .  13,454  ®  ^  Leclerc.  of  an  Issue  of  $35,000  bonds  dated 

G.  A.  .Morrow,  Toronto;  A.  J.  Nesbit,  Mont-  q  h.  Burgess  &  Co.  . .  13,446  Toronto.— City's  Financial  Rejiorl. — City  j  August  15,  1913.  The  bids  were: 

real;  W.  C.  Brent,  Toronto;  A.  H.  B.  Mac-  Dominion  Securities . 13,315  j  Auditor  Sterling  has  issued  his  report  on  I  Brent,  Noxon  &  Co . 23.411 

Kenzie.  Montreal.  Secretary,  C.  H.  Bur-  imperial  Bank .  13,303  the  audit  of  the  civic  acoaunts  -few  the  past  I  A.  E.  Ames  &.  Co . 23.353 

gees,  Toronto:  treasurer.  W.  C.  Pltfleld.  .  year,  which  shows  that  me  city  has  a  sur-  '''^od.  Gundy  &  Co . 23.353 


Montreal;  W.  L.  McKinnon,  Toronto,  audi-  n, »»  »»?»«•  ^rrr t ¥«■/'  I  plus  of  assets  of  $6,384,664  over  liabilities.  B.  C.  Maitbews  &  Co . 23.260 

lor.  MAFLE  LEAF  MILLIXG.  |  increase  of  $431,107.  The  grass  assets,  Burgess  A:  Co . 23.175 

- -  A  Toronto  despatch  on  Friday  morning' exeJusive  of  public  works  and  services.  viau  (tcuviv*  v  ur-uonr  novne 

c'wri'r  ennPTtrv  iw  111VFW  stated  that  net  earnings  of  Maple  Leaf  Mill- ■  ^hioh  have  been  provided  at  a  heavy  cost.  f  1.  '■  □  u  ,  i!.  .  ,  . 

GREAT  SHORTAGE  IX  LIXEX.  ing  Company  for  the  past  year  ended  March  are  valued  at  $1  rj,881,573.  and  the  liabili-  r»nn,".iri®  i  School  District 

(Bradstreet's  Montreal  Report.)  31  will  be  tn  the  neighborhood  of  $630,000. ;  tjeg  at  $197,496,903.  The  gross  receipts  for  n' tra  Gevein- 

In  the  dry  goods  trade  travellers  are  re-  or  approximately  14  p^.  on  common  stock,  year  were  $46,874,948.  and  the  expend!-  Mid^jiesbrouch  fl‘’00 

telvlng  more  encouragement  from  their  cue-  '^bl*  compares  with  the  epectacular  net  lurcs  amounted  to  $41,682,121,  leaving  a  Kc-ho  Valiev^. . .  1600 

tomers.  Buyers,  realizing  that  there  will  earnings  of  $1,048,997  shown  a  year  ago  and  ^  ^ja lance  of  rash  on  hand  at  the  end  of  the  i,angley  l6oo 

not  be  sufficient  merchandise  to  go  around.  $418,168  two  years  ago.  i  year  of  $5,192,827.  l^  v  . . .  1600 

are  opertaing  more  freely,  as  they  wish  to  —  gackafehewen  Sehnnl  nUMrts— Rnrmw  Vermillion  Lake  .  t20o 

_  _ 1..  1  DucTDnvci-xviirrtvARTiT  -niPTrTAPCi  basKaicnewan  bcnoni  iiistncis. — Borrow.  , . 


Montreal;  W.  L.  McKinnon,  Toronto,  audi¬ 
tor. 

GREAT  SHORTAGE  IX  LIXEX. 

(Bradstreet’s  Montreal  Report.) 

In  the  dry  goods  trade  travellers  are  re¬ 
ceiving  more  encouragement  from  their  cue- 


are  opertaing  more  freely,  as  they  wish  to 
have  their  stocks  as  complete  as  possible  ARMSTROXG-E  HITWORTH  1>IKECT0RS.  ,  I'iai  den" 

for  the  fall  and  winter  trade.  The  Army  With  the  election  of  H.  B.  Walker,  Mont- '  .  Jbf  following  is  a  "s 

Council  orders  in  England  restricting  the  real  manager  of  the  Canadian  Bank  of  Com-  RnVra”? P''’'bnec! 

sales  of  linens  e-veept  under  special  license  nierce,  as  a  director,  the  Board  of  Arm-  G^'ernmem  Board  fiom  June  o  o  June  •'■  Utandarc 
from  the  M  ar  Department  will,  no  doubt,  strong-M’hltworth  of  Canada,  Ltd.,  is  now  '''"b  address  of  sccictaty-tieas- , 

cause  a  large  shortage  of  linen  goods  in  composed  as  follows:  '^be  school  district  in  each  case:  ,  ^ 

this  market  during  the  coming  winter.  President,  Sir  Edouard  Percy  C.  Girouard ;  ^di'er"'*  S^MOO  i  (^Viu'her  firacp  '  A“  '®' 

Prices  on  all  linen  goods  have  been  advanc-  vice-president,  George  O.  Foster.  K.C.;  di-  L«nde»trew  I'.soo  n.  p.  ThreinpnlTrnd.trcw  i  issued 

Ing  very  rapidly  of  late.  The  situation  in  rectors:  Hon.  Sir  George  Herbert  Murray.  ' ’'"J,  j-joo  s.  Simonson.  Pppp.r  ;  AbunUsic 

worsted  and  woollens  is  also  very  serious,  H.  H.  Smith-Carrington,  and  H.  B.  Walker;  sunshi^o  vtU,y  Jisoo  e  r.  Nashiyn^'^*’'’’’'  »  >  i  .  Goi 

and  prices  of  what  is  available  arc  soaring  director  and  general  manager.  Matthew  J.  r»rroiiion  ‘  rsoo  vi-.  ri.  carroii  Modstead  i  ti-nders  - 

at  an  alarming  rate.  Butler,  C.M.G.  '  R'  ue  T. 


S«c.-Treti«. 

G.  Luther.  Grape 


Garden  .  J400 

Taunton  .  14(»o 

AlalOneck  .  l.soo 

Standard  .  17(mi 


AH!  \rsir  srnooL  nOaVns. 

An  issue  of  $70,00o  6  p.c.  25-year  bonds 


P.  Threinen,  Landitrew  i  issued 


Carrollton 

.^von 

Sfeep  r reek 
Rorkiide 


1.4>00  S.  SimonBon.  Pepper 
l,.'S00  T.  C.  SfTJoo’hv.  Waurhope 
l.t50Q  K  R.  Nash,  Nashlyn 
l.fiOO  V*’.  O.  Carroll,  Medstead 
Char.  Tinny.  Claydon 
1.1  DO  W .  S.  Stewart.  Steep  Creek 
1,600  I).  .J.  Weins,  Herbert, 


the  School  (.'ommifisioners 


$195,395 

CITY  OF  ST.  CATHARINES,  ONT. 

Sfe  and  SLTc  COUPON  BONDS 

Frincipal  and  Interent  Fajable  at  Toronto  nnd  Xcw  Tork. 
PRICE:  RATE  TO  YIELD  5.05% 

FINANCIAL  STATEMENT  OF  CITY. 

Assessed  Valuation . $13,235,710 

Net  Debenture  Debt . •. .  997.770 

Municipality’s  Assets .  4,332,994 

1910  191,, 

Population .  12,652  17,880 

/EMILIU8  JARVIS  &  CO. 


THE  AWARD  OF  THE  B.  f.  BOXES. 

Since  going  to  press  last  week  it  has  been 
definitely  determined  Uiat  the  $2.090.000  19- 
yea.r  4V4  P-c.  bonds  sold  by  the  Province  of' 
Btiiisb  Columbia  were  secured  by  Mac.Nelll; 
&  Young,  of  Toronto.  The  I'icioria,  B.C..; 
despatch  stating  tha’  the  issue  was  bought 
by  Mood,  Gundy  &  Co,  wa.s  not  correct,  a' 
public  offering  of  these  securities  will  be 
made  probably  at.  a  price  to  return  .t'*  p.c. 


AliunUsic,  Que..  was  sold  this  week  to  St. 
t'.'i,  Gonthier  &.  Frigon,  Montreal.  The 

tinders  were  as  follows; 

Rciie  T.  Ijeclerc  .  96.26 

II  U.  M  ood  .  96  17 

St.  Cyi,  Gonthier  &  Frigon  .  96.11 

Credit-Canada  .  96.1  <t 

rrovincial  Bank  .  93.86 

Later  St.  Cyi,  Gonthier  &  Frigon  raised 
iheir  bid  to  96.26. 

The  I  ALGART  ISSUE. 

The  Calgary,  Alta.,  Issue,  aggregating  $1.’ 
.568,806  6  p.c.  sinking  fund  coupon  gold 
Itonds,  was  awarded  on  I'liesday  to  Spitzer, 
Rorick  Co..  Toledo.  Ohio,  at  88.13.  The  is¬ 
sue  consisted  of:  $411,738  stores  capital- 


The  Government  of  B.C.  secured  91 f"' .  j^ation  bonds.  1916-1935;’  $722,068.  local  im- 


LAXARK  BOXES  SOLE. 

An  Issue  of  $50,oon  5  p.c.  lo-year  bonds  of 


piovement  bonds,  1915-36;  $375,000  Centre 
.street  bridge  )K)nds,  1915-45;  $60,000  9fh 

street  bridge  bonds,  1916-45.  The  tenders 
were  as  follows: 


the  town  of  Lanark.  Ont..  was  awarded  this  spilzer-Rorick  Co.,  Toledo  .  88.125 

week  to  M'ood,  Gundy  and  Co.  The  bids  .■Jecurity  Trust  Co..  Calgary  .  88.11 


PROVINCE  OF  ONTARIO 

S%  COUPON  BONDS,  DUE  Ist  JUNE,  1926 

Intarast  •aml-Annually 

Payable  Toronto, .  New  York,  or  London,  England 
atNO  POM  eiROULAR 

GEO.  A.  STIMSON  &  CO.  -  Toronto  Can. 


WRJ^TE  FOR  BOOKLET  ON  'PROFITS  FROM  SAVING'*! 

STANDARD  RELIANCE 

mortgage  corporation 

Heed  Office.az  aaK/ngStE.  Toronto 


IMPREGNABLE 

During  1915,  assets  of  the  Sun  Lite  of  Canada  Increased 
IG'k  to  $74,2120,123,  much  the  largest  resources  held  by  any 
Canadian  life  company. 

Bun  Life  of  Canada  policies  are  safe  policies  to  buy. 

Sun  LlFJE'fesUKAKCB 

OF  €A]VAII\ 

Head  Offic^AMontreai. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 

Grant  Fletcher  stuart  Macfarlane 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  -  TORONTO 

Investment  Bonds  Stock  Brokers 

Orders  Executed  on  All  Exchanges 


were  as  follows:  Mood,  Gundv  &  Co.  and  Dom.  Se- 

i  M'ood,  Gundy  &  Co..  Toronto . 99.1!i  curiiies  (for  |>arf  of  issue). .  R7.17 

M'.  A.  .Mackenzie  &  Co..  Toronto . 99.11  Aemlliiis  Jarvis  &  Co .  86.50 

Mulholland,  Bird  *  Graham,  Toronto. 9S.S9  ,4  E.  Ames  &  Co.  and  C.  Meredith 

Brent,  Noxon  &  Co.,  Toronto . ;i8.s,SS  &  Go .  S6.i:> 

Canada  Dond  Corporation,  Toronto. .  .iis. 557  ,  Breed,  Elliott  &  Harrison  .  82.54 

C.  H.  Burgess  bid  $49,211  for  the  issue.  1  - 

-  THE  HALIFAX  ISSUE. 

- The  Halifax  bond  issue,  aggregating  $460,- 

REE  EEER.  ALT.A.,  ISSUE.  was  awarded  by  the  City  Council  on 

r.  H.  Burgess  &  Co..  Toronto,  have  been  Thursday  afternoon  to  the  Dominion  Sccu- 
awarded  the  $30.O0O  6  p.c.  2-3-4  year  treas-  rifles  Corporation  and  M'.  A.  Read  &  Co.,  of 

ury  bills  issued  by  Red  Deer,  Alberta.  New  York  on  a  joint  bid  of  100.53.  This  is 

-  the  best  price  Halifax  has  ever  reoedved  for 

L.AXARK.  OXTm  ISSUE.  "s  bonds,  according  to  a  Halifax  despatch. 


JARVIS  BUILDING,  TORONTO,  CANADA 


NEW  YORK 


LONDON,  ENG. 


DETROIT 


Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 


REE  EEER.  ALT.A.,  ISSUE. 


City  of  Three 
Rivers  Debentures 


The  Interest  and  Stoking  Fund  of  this  issue  is  66% 
guaranteed  by  the  Province  of  Quebec. 

The  Debentures  bear  4^%  interest  and  mature  1951. 

Price  85,  to  yield  5.40% 

HANSON  BROS. 

Bond  Dealers  EstaMished  1853 

164  ST.  JAMES  STREET.  MONTREAL 


ury  bills  issued  by  Red  Deer,  Alberta.  New  York  on  a  joint  bid  of  ion.63.  This  is 

-  the  best  price  Halifax  has  ever  reoedved  for 

LANARK.  OXTm  ISSUE.  "s  bonds,  according  to  a  Halifax  despatch. 

An  issue  of  $50,000  5  p.c,  20-year  bonds  of  "I’  following 

I^nark.  Ont.,  issued  for  patriotic  Purposes ' 

' - ""  - - - .luiy.  1916  . $189,000 

:  ,  -tm  ^  •  .f,  •  K.xtension  wafer  supply  .  2.5,000 

Large  Manufacturing  Company  in  perm.  sidewalks  .  35.000 

.  I  Public  sewers  .  78.000 

.Ontario  would  like  to  be  placed  in  New  school  to  replace  burned .  65.78^ 

I  .  .  .  ,  •  .  Public  abattoir .  25,000 

,  touch  with  brokers  or  underwnters  And  sundry  small  items. 

.  .  The  bids  were  as  follows: — 

for  the  purpose  of  underwriting  a  W.  A.  Read  and  Co.  and  Dominion  Se- 

.  curlties  Corp . 100.53 

large  block  of  capital  stock.  a.  Jarvls  &  Co.  and  coffin.  Burr  & 

.  T-u  •  ,  .T,-  Cu-  'Boston)  . 100.00 

I  Address  Box  128,  Financial  Times,  r.  m.  Grant  .  99  30 

Harris,  Forbes  &  Co .  99.267 

~  i  M'ood.  Gundy  &  Co .  98.88 

x%'e  solicit  yoar  order*  for  l  A.  R.  Ames  A  Co.  and  J.  C.  McIntosh 

ANGLO-FBENCH  6%  BONDS  j,.  . 

Dt'E  OCTOBER  18,  liKEO  *  J;  Meredith  &  Co . 98.67 

latoteot  Aaril  and  October  Royal  Securities  . . . 98. Oj 


YVe  ooliclt  yoar  order*  for 

ANGLO-FBENCH  5%  BONDS 

DCE  OCTOBER  18,  IIKEO 
lateteot  April  and  October 
Deno-Onatlono  8100,  $800,  and  $1000 
Principal  and  Interest  absolntely  eecurc 
PRICE  TO  YIELD  ABOUT  dr^ 

A.  J-  PattlGon,  Jr.,  &  Co. 

88-88  KIRG  ST.,  W..  TOROXTO 


Royal  Bank  Budding,  Toronto 


STOCKS  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICIPAL,  SCHOOL 
DUSTRICT  RURAL 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST. 
MENT. 

RBITF.  FOB  PABTICIXABS 
AYU  UL’B  LIST  OF  UFFEBINUS 

H,  O’HARA  &  CO. 

Members  Toruoto  Slock  Lxchanx. 
KOVAL  KAMI  ULOO. 

loKourru  Canada 


4  Hospital  Street,  Montreal 


!  LEHIGH  VALLEY 

I  <Tbe  Mar  Rail) 

I  BOOK  VALUE  COMMOtV  SHARES 
8173.54 

The  ebov.  ...  determined 
by  Official  Appraiaer. 

PAR  VALUE 

850 

MARKET  VALUE 

8S3T6. 

OIVIDE.TD 

Roarterly. 

I^CO.ME  YIELD 

O.OZe'. 

Bethlehem.  t.,ackawanna.  Midvalo, 
and  many  Important  and  wonder¬ 
fully  pmsperou..  Steel  Companies 
are  located  on  its  lines. 


BRYANT,  DUNN 

STOCK  BROKERS, 


SU ARC  ITT  OF  MALE  LABO&  -  «<-««  **•  ^ 

Dun's  Bulletin  this  week  reports  that  count  of  scarcity  of  male  labor.  Bradstreet's 
'  there  is  growing  complaint  from  some  man-  reports  great  shortage  of  labor  In  building  'PHOXE 
iufacturers  In  the  Montreal  district  on  notwithstanding  high  wages  offered.  aiAiir  4000 


84-88  SL  FroBcols  Xarler  Stroot, 
Montreal. 


Peterson  Lake  Silver 
Cobalt  Mining  Company 

Limited 

Address  of  the  President,  Sir  Henry  Pellatt,  at  the  Annual  Meeting,  Held 
in  Toronto,  on  16th  Day  of  June,  1916. 


MAINLY  ABOUT  MINES 


Peterson’s  Lake  July  dividend  of  $42,031  that  it  will  be  pokssible  to  handle  the  larger  I 
will  brinsr  the  total  dlsburaement  of  the  mine  tonnage.  I 

to  $378,286,  or  15%  p.c.  CoB»oIMated  Mining  *  SmclUnc  Co.»»  ore! 

McKlalor-Damsk’s  production  U  bain*  receipt*  at  Trail,  B.C.,  for  the  week  ended , 
maintained  at  between  80,000  and  lOn.OOO  June  J.  J91S,  and  from  October  1,  lOlo,  to 

ounces  a  month  Old  stopes  are  yielding  dete.  In  tons,  follow:  _ 

wonderfully.  rompany  s  Mines —  Week.  Tear. 


$4,809,043,  or  214  p.c. 


,  Teatiskamin*’#  next  aividena,  tne  date  of  “v.  “  .  ,Y,v 

Th«  IbUo'Trtng  da  th«  adtlraaa  of  tli*  pra-  flay  to  go  on  mining  ouir  own  proporty.  I  which  has  not  been  announced,  win  brtn*  the  oth.r  mines  . "”'*”** 

Rident  Six  Hemry  Pellatt,  at  tlie  annual  policy  Is  only  oontroMed  by  the  one  mlne-8  total  dividend  return  to  date  to  68  . 

“  ,  7  .  fact  that  we  must  use  judgment  as  to  the,P  ®  - 

meeting  of  the  Peterson  Lake  silver  J,g  expended  and  not  fWtter  awayi  KlpUsIn*.  according  to  President  Earle,  is  Peterson  Lake’s  annual  meeting  in  Toronto 

iLTi.ni'n,.  nftmnoTiv  T.lmltad  held  In  Toronto  nn/I  wAs.t.>  oil  .ha  n</vn«v  ir,  I  a  widow’s  cruse — as  soon  as  one  ore  body  Is  resulted  In  a  victory  for  the  former  direc- 

Mlnlng  t^pany,  Limiteo,  n~a  m  iwwuuu  ana  it ast*  all  of  the  money  In  the  treasury.  ^  ^  (  another  Ls  found  to  take  its  tors.  The  retiring  members  of  the  Board 

on  the  16th  day  of  June,  1916: —  rvm.i/ittrtT...  .h,.  i...  »h_  i  ..  .  - .  - , - ....  - v..  .  — ...  ««« 


Company’s  Mines — 

■Week. 

Tear. 

Centre  Star  . 

. ..  3,542 

122,638 

Le  Roi  . . 

...  2,259 

97,429 

Sullivan  . . 

...  1,796 

43,287 

,Vo.  1  . . 

. 

3.758 

St  Eugene  . . 

...  58 

484 

Sliver  King  . 

so  •  *  .  .  « 

15 

Other  mines  . 

...  2,430 

88,400 

Total . 

..  10,085 

324,011 

Peterson  Lake’s  annual 

meeting  in 

Toronto 

Oonsiderlng  the  amount  In  the  treasury,  I  place 


The  annual  reiport  for  the  past  year  has  $240,000,  I  think  that  one-quarter  of  It  neither  did  the  cruse  of  oil  fall  until  rain  The  total  possible  poll 
ready  been  printed  and  forwarded  to  $60,000.  was  enough  to  apend  In  any  one ;  Nipissing  h^^  and^of  jh^e^i.SBO.ooo  ^ 


already  been  printed  and  forwaraea  to  $60,000,  w 
every  shareholder  of  the  oompany.  year  unlei 

It  Is  manifestly  Impossible  for  the  board  penditure. 
of  directors  to  lay  before  the  shareholders 


year  unless  results  Justified  additional  ex- 


uu  .V.  - - J  The  BelUnce  Claim.  l  me  .-Nonnern  Miner,  "Ui  nnj,  ..,p- j  ballots.  The  totals  were:  Sir 

Cj«r.Uo„  a.  Com,«W.  Md  H  I.  ^  ;  p,^p7,',  'E:  I  Tb.  ......  L„,  C,™,.  ..pit.,. 

the  c^tom  to  do  so  In  any  tion  with  us  and  our  engineere  at  the  time  ,  branch  of  the  T  &  x  t)  Itaiiway,  have  twoi  '?«d  ,  at  -$1,000,000.  is  working  on  Boston 


And  the  barrel  of  meal  wasted  not,  were  elected  by  a  majority  of  441.000  votes, 
ild  the  cruse  of  oil  fall  until  rain  The  total  possible  poll  was  2.201,000  votes, 
jn  the  earth."  XIpIssIng  has  paid  to  and  of  these  1,850,000  were  east,  but  some 
440,000,  or  234  p  c.  "S.flOO  were  rejected  by  the  scrutineers. 

_  _  .....  .  _  '  There  were  six  scrutineer*,  three  represent- 

Crown  Reserw  hM  decided  to  take  up  itS|ipjj  retiring  directorate  and  three  the! 

option  on  the  Cochrane  mine,  according  tOjcjpg^  ticket,  and  It  took  them  18  hours  to  I 
I  the  Northern  Miner,  but  has  abandoned  op- 1  ballots.  The  totals  were:  Sir! 


MARK  HARRIS  &  CO. 

(MnmMrs  Standard  Stock  Bxehango) 

Keep  Your  Eyes 
on  Newray 

STANDARD  BANK  BUILDING 
TORONTO 
Phsns  Msln  Zn-3 


The  Boston  Leaf  Mining  Company,  capital¬ 
ized  at  *$1,000,000.  Is  working  on  Boston  ; 


’.  mOTCifll  enterprise,  and  the  particulars  taken  ,  <0-borsepower  boilers  on  the  ground,  and  a  -Ttek  claims  The  company  owns  ‘be^  Lan- 

v..,ra  v,o.>n  odt-am  Kv  tb*.  boa cd  in  the  option  was  taken  ana  wnoso  optn- 1  .  rtrOi  ■■nmnresenr  Is  heine  taken  In  The\  drus  clalme.  about  a  mile  north-east  of  the 

orp^ln  mir'onlnion  auite  BUf-  perhaps  more  valuable  on  this  par- j  Lte  natl™  sIKer  in  smalf  veins  In  the  dia-  ^  A  P-  holdmge.  one  claim  beln^g  In  Boston 

(rrlnted  report  are  in  our  opinion  quite  sur  oii>;tpf.t  than  that  nf  ant-  non  ha**  Township  and  the  other  in  McElroy  Town- 

tn  .bo  nndrfna-rv  cmvnfto  rvf  hiistness.  "^uiar  suDject  tuau  tttat  Of  suy  other  per-  base.  *  ouartz  vein  with  a 


unuauaJ  course  which  has  been  adopted  in  r-  i,  i,  n  ,  v  u  land  work  undertaken  with  a  view  to  picking 


oonneciUoii  with  this  meeting  by  one  of  the  g,,  „,nry  M.^Pei'ia^t.'^Prisidtnt.”"^’ 


Township  and  the  other  In  McElroy  Town-| 
.ship.  They  have  a  wide  quartz  vein  with  a 

Cssey-Seneca  prospect  In  Casey  Township  little  gold  visible.  Another  Cobalt  syndicate, 
osed  down  last  week  and  the  pumps  have  have  a  few  men  working  on  the  Dolg  claims, 
•en  pulled  up.  The  shaft  was  put  dow  n  two  claims  directly  north  of  the  R.  A.  P. 
id  work  undertaken  with  a  view  to  picking  syndicate.  I 


BhBTSlholdeTS — ^Mr.  Forsf. 

This  gentleman  has  undertaken  to  send 


Peterson  Lake  Silver  Cobalt  Minin*  Co., 
Traders  Bank  Building.  Toronto. 


and  work  undertaken  witti  a  view  to  picking 
up  the  extension  of  the  vein  system  on  the 
Casey-Cohalt. 


Progreas  min*  ii 

iii.D  "  Dear  .Sir.  —  With  reference  to  your  en- 1  Duluth  capitalists.  The  Progress  Mining  -jty  is  under  consideration.  The  Plenaurum 

out  (prtntea  circulars  to  tne  snarenoiaers  quiry  re  the  "Reliance”  claim,  I  win  say  Company  w-as  incorporated  in  1907  with  a  ha.s  been  sampled  half  o  dozen  times  in  the 

of  the  company  questioning  the  business  that  r  took  an  option  to  purchase  this  claim  capital  nf  SSoo.oon.  They  own  a  patented  |„,t  year,  hut  no  agreement  could  be  ar- 

tmllcv  of  the  directors  and  their  method  of  fc  the  Xova  .ScotIa  Silver  Cobalt  Mining  claim  of  20  acres  and  hare  a  small  steam  rived  al.  It  has  not  been  worked  .since  the 

***^  .,*”  ®  .  ,  ,  ,  b..4.h  Company  in  1911.  plant  installed.  .\  shaft  was  sunk  to  lon  strike  in  Porcupine.  D.  Lome  Mcrfihhon,  E. 

Ggieratloin S ,  aua  asking  for  proxies,  wnaxi  The  terms  of  thie  option  to  purchase  were]  feet  and  some  drifting  done,  but  since  1910  t*.  Earle,  R.  B.  Watson,  of  the  Xipisslng.  .and 


XIpIssIng  has  flni-shed  sampling  the  Plen- 
aiiruni  mine,  and  the  proposal  that  the  Xip- 
is  being  Investigated  hyli.^.aing  take  an  option  on  the  Porcupine  prop- 
s.  The  Progress  Mining  -;ty  is  under  consideration.  The  Plenaurum, 


Ogteralloins,  eud  asking  for  proxies,  wdih  The  terms  of  thi^i  option  to  purchase  wereifeet  and  some  drlftins 
the  avowed  purpose  of  CXteTmdnating  the  a  total  purchase  price  of  $50,000,  the  firstl  nothing  has  been  done 


the  various  matters  of  •which  he  complains. 


showing  the  entire  dislan. 


and  they  have,  therefore,  been  brought  di-  The  trenching  was  performed  from  thei 


:  sunk  to  100  strike  in  Porcupine.  D.  Lome  Mcfrihbon.  E.  , 
but  since  1910  j.  Earle,  R,  B.  Watson,  of  the  N’ipissing,  .and 
Mr  Harwood,  of  LaRose,  arc  all  large  share-! 
.  holders  in  the  original  company.  Plenaurum' 

whicn,  .some  „vsr  ihe  Armstrong- Boot h  claims  A 

iigh-graoe.  ore  installed  and  con.*idcra hie  cross-' 

Rochester  at  ,.|,(iiqp  Hone  under  Pearl  I^ake  at  the  2on-ff  i 
‘  '"'1  for  over  iiptween  two  shafts,  one  on  the  .shore; 

,  '.1  of  Ihe  lake  close  to  the  .Jupiter  boundary, 

in  the  drift.  Part  otlier  on  the  edge  of  the  lake  near: 

high-grade  smal-  Bewick  Moreing  bungalow.  numher. 
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ractlv  tn  the  attention  of  the  shareholders,  western  boundary  which  adjoins  the  Nipis-  character  (,f  the  ,,f  uromlsing  vcin.s  were  .so  cros.sriit,  hut 

bit  T  "1  this  ..ide.  up  through  the  low  efl-  flif*  "  th  subi  n«'l'e  development  on  the.se  leads  had  been 

and  this  being  so,  I  think  it  is  only  fair  to  ground,  through  which  the  road  runs  front  silver.  The  management  attempted  before  the  property  w  as  closed, 

the  shareholders  that  they  should  be  pro-  Cobalt  to  Kerr  I.ake,  for  a  distance  of  about  winze  on  the  vein  lo  fiiid  out  to  wnai  depin  rienaunim  is  considered  one  of  the  best 

penly  informed  with  reference  to  eaoh  one  ffet  in  length  and  about  75  to  lOO  feet  the  values  persist.  partly  developed  pro.speets  In  the  Porcupine 

of  thAae  Tnattera  nnd  T  therfifore  reniiest  ^  number  of  small  calcite  veins  from  Roball  Luke  mill  haf  been  clo.sed  down  by  ramp,  both  by  reason  of  its  location  and  aL'o , 

Of  these  letters,  and  I  tneretore  request  „ne-half  to  one  inch  wide,  containing  con-  r^e  Mining  Corporation,  and  henceforth  ali  to  Ihe  known  number  of  veins  carrying  fair  I 

bhlo  o-A  ♦.b  antra  nta  -:j ,.1-  .... -  - S  mi —  >  >  .  .  values  that  liave  actually  been  picked  up,  | 


tjheilr  permission  to  do  this,  and  to  give  me  siderable  native,  silver,  were  uncovered.  The  ^dl  he  trammed  underground  to  the  values  that  liave  actually  been  picked  up,  | 

the  time  necessary  for  the  purpose.  .Mplsslng  fompany  alao  did  considerable  niain  shaft  at  the  Townslle  and  treated  al  ronsnlldalcd  reports  a  new  high  record' 

A  board  of  directors  would  often  like  to  ,Z"‘|,o?;ndBm  ^and  in"to""di?e"^^^^^  'Vu""'.’,  k",','' .'ate'' min  -'p”" -  May  as  roUnws:-""  “  ,  *  ,  ^ 

w  t  t  ^  I  nounoary  ana  in  tne  aireciion  or  a  eier-  j,ave  been  treated  al  the  i  tib-^lt  Lake  null  Mav  April  March' 

take  the  shareholders  into  tnelr  confidence  son  Lake.  I  under<tt(>ori,  at  the  time  that  some  time,  the  slimes  hi'ing  Heated  in  a-.o*  3,383  230  2.680,0.96  2.300.227. 

and  to  seek  their  advice  0,r  ask  their  apln-  th'^v  were  doing  this  work,  that  good  values  cyanide  plant  of  the  (Alhalt  Reduction  al-  oh  Fork"  .  ^  ’  l!344,699  1,270,413  1,2.95,184 

ton  hut  ns  we  nil  know  this  is  imnrootic-  were  ohtalned.  The  trenching  was  not  con-  ^q^t  as  soon  as  It  wa.s  cnpleted.  The  - - - - - 

ion,  DUt,  as  -we  an  Know  in  is  is  impraouc^  tinned  the  entire  distance  across  the  Nipis-  change  ivill  effect  a  ron.siderahle  economy  in  Total  4,727,929  3.950,469  3.,966,411  : 

able  for  want  of  time  amd  opportunity,  and  sing  property  down  to  the  lake,  to  prove  he  operative  costs.  Material  additions  are  bs-  At  An.vox  20,082  ounces  of  silver  and  645  ounce*  of  gold 
because,  speaking  generally,  one  must  he  continuation  of  the  veins,  but  a  calcite  vein  made  lo  the  t'ohall  Rediieiion  plant  so  were  produced.  I 

—1,1.  nil  ikn  an.<niin  r-f  *.1, n  Is  .sh o w o  oo  the  KUiface,  on  the  ‘road  allow-  .  _ 

in  touch  with  all  tbe  deitails  of  the  various  J,PCP,"  entering  the  lake  in  a  small  bay  -  - - I 

matters  arising  from  time  to  time  in  the  about  7no  feet  to  the  south-west  of  the  Nova  .  ; 

doing  of  the  work,  before  one  is  able  to  Scotia  min,  and  there  is  every  Indication  and  Nipissing  Pi-operties  adjoining,  where  any  shareholder  who  may  come  to  me  fori 


onomy  in  Total  4,727,929  3.950,469  3,,966,411  ! 

1  are  bs-  At  An.vox  20.082  ounces  of  silver  and  645  ounce*  of  gold 
plant  so  were  produced.  ’  I 


PORCUPINE  STOCKS 

Important  developments  are  pending  In  connection  with  certain  proper¬ 
ties.  lou  can  make  good  profits  hy  bnying  the  shares  now. 

WRITE  FOR  PARTICTIARS. 

Private  wires  connecting  all  offices. 

ROBT.  E.  KEMERER 


Drexel  BIdg~ 
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lOS  BAT  STREET, 
TORONTO 


25  Broad  St, 
NEW  YORK 


understand  the  true  bearing  of  each  matter  i^d‘'’«ur«HverobtainTd'^goo5  saved  iis  a  good  deal  of  money ;  he  '';as|iL 

and  the  correct  course  to  take  with  refer-  values  in  our  trenching  further  to  the  assisted  in  his  general  woik  by  .Mr.  B.  v\ 


One  other  criticism — I  have  saved  it  un- ' 


ence  to  it;  however,  I  glad,iy  seize  the  op-  south-past;  although  r  was  unable  to  dis-  w.  McDoiiga.H,  a  graduate  of  Toi-onto  Uni-  til  the  last  because  it  is  the  best;  I  know  j 


N.  Y.  CURB  QUOTATIONS. 

S.  G.  Jarkes  &  Co.,  Toronto,  report  the 


- ..  ..  --  .\nout  41UP  leer  runner  to  me  souin-easi;  ,  r,  j 

present  occasion  through  the  acfioai  of  Mr.  f,om  the  point  at  which  «p  did  our  trench- ;  deuce  of  the  Board 
pVyrgt.  iug.  and  immediately  to  the  west  of  the  old  I  May  I  ask  vou  to  i 


ttf  those  In  charge  of  the  working  opera- j  Curb; 


PVyrgt.  iug.  and  immediately  to  the  west  of  the  old  I  May  I  ask  you  to  consider  the  difficulties  lions  of  the  mine  than  the  mining  cost,  and  i 

I  have  examined  his  circulars  carefully.  ^j'”mme'tfeed"and'"*arrleff*^down*^about*15  *feet !  ''hlch  a  Board  labors  In  conducting  it  is  a  satisfaction  to  tell  you  that  our  cost]  Atlanta  . 

and  out  of  the  maze  of  contradictions  and  on  a  four  Inrh  vein  which  was  showing  na-|niiining  operations?  If  we  were  to  make  is  lower  than  that  of  any  other  mine  in  the  Buffalo . 

confusions  have  extracted  the  subjects  in  tive  silver  when  we  took  an  option.  This  j  openings  where  opportunity  seemed  to  district,  that  our  mining  operations  have  Canada  Copper . 

respect  of  which  he  asks  information,  and  t^h"*snnie  vein"  a*  d”*^  at^%^e**potot  i  expended  large  sums  of  monf*v  cost  us  less  by  from  .50c  to  $1  per  fuM  than  ■  Chevrolet  . 

I  will  deal  with  them  one  by  one  in  their  where  we  diseoninued  further  work  the  vein !  wiithout  a  proportionate  benefit,  we  shoiikl  any  other  mine,  and  the  proof  of  this  i.c  Crown  Reserve . 

proper  order.  was  from  tnree  to  five  Inches  wide  and  car- j  have  commdtfed  an  error  in  judgment;  if,  open  to  all  of  you  hy  looking  at  the  annua)  "'hite  Motors . 

Seneca  Superior.  r'‘At  t^e  nmrof ‘’o'‘u^r ‘t"a"king  up  this  option, |o®  bad  thought  that  no  reports  of  the  other  compamies  vihich  are  |  Midvale . 

The  Seneca-Sunerlor  Comnanv.  •—  Thle  t  did  not  understand  that  there  was  s  Roy-  apparent  opportunity  contained  sufficient  printed  .  Hoi  linger  . 

aatnnant,  >iaa  xTvnttn.iad  tn  TnabA  rtc.D-iiiar  “**  P-'^'  P®*'*  Provin-  evideuces  for  exploratioH ,  and  did  not  ex-  There  are,  I  think,  still  a  few  other  ques-  International  Petroleum.. 


I’rolet  . 
vn  Reserve 


anmnamv  baa  r«ntinfiod  to  mairA  r»*niiar  ^®*  P  P®*"^  ‘P  Provin-  cvidenccs  for  exploration,  and  did  not  ex-  There  are.  I  think, 

comipainy  has  con^ued  to  make  regular  ^,^1  Government,  neither  did  I  discover  this  njiv  money  In  develonment  we  should  Hons  which  Mr  For 

shipments  of  ore  from  the  mine,  Its  mill  tin  about  the  time  that  our  first  payment  pent*  Pitney  in  aeveiopmeni,  we  snoii  <i  nons  wnicn  .mi.  ror 

having  been  onerated  continuously,  and  the  was  falling  due;  therefore,  when  the  pay-  have  been  equally  in  error.  of  detail  which  I  havi 


having  been  operated  continuously,  and  the  was  failing  due;  therefore,  when  the  pay-  cave  peen  equally  in  error.  oi  ueiaii  w 

Peterson  Lake  Company  has  received  under  conaid'^Hn"g  toTt  any  undevetope'd 

its  lease  the  total  etira  of  $264,684.46;  this  property  ws.s  worth  any  such  royalty.  the  first  place  bj  the  usual  etidences  as  to  while  do 

Since  that  lime.  I  understand  that  the  a  good  prospect  and  afterwards  by  the  ed-  '  ' 


lich  I  have  not  answered.  Please  l^a  Rose 
me  for  a  few  minutes  longer  McKinley 
eo: —  .\ipissing 


TL  yerv  handsome  result  affords  matter  of  Since  that  time,  i  understand  that  the  a  gooa  prospect  ana  anerwaras  ny  me  ea-  Overhead  Expenses  -The  annual  report  |  N  Y.  Bar  Silver  . 
^^4^atiiiaHon  Kiit  T  re^rei  tn  aav  tt  has  Provincial  Government  has  cancelled  this  vice  of  its  Officials  appointed  for  that  pur-;  shows  the  total  is  $21,418.84,  Including  -American  .Marconi 
oongratuiauon,  out  t  regret  to  say  it  nos  ,  royalty,  and  If  so.  I  consider  that  tbe _ .i _ i-  _ _ _  _  c^icri,*..  nn  c-  rtaa 


come  to  an  end.  property  fully  justifies  the  expenditure  of 

One  of  Mr.  Foret’s  circulars  Is  fuU  of  from  $5.000  to  IIO.OOO  to  prospect  the  same; 


tax  or  royalty,  and  If  so.  I  consider  that  tbe  ^  .  there  la  tin  nthe,r  eniirse  nnon 
properly  fully  justifies  the  expenditure  of  P®®®-  tnere  18  no  otner  course  open, 
from  $5,000  to  $10,000  to  prospect  the  same;  Our  duty,  therefore,  i.s  to  see  to  it  that 


Cosden  Oil  &  Gas 


charges  and  Insinuaitions  to  the  effect  that  ^Ter  ,hL '^«rbe'en"  token"from  Xo^rsc^^  employ  the  best  men  av-ailahle;  this  we  shows  they  amoiMBt  to  $4().8<S.3S.  .Submarine  ....  .. 

the  Seneca  people  are  in  collusion  with  property  fr^m  the  same  formatio^  and  gei- Mi'd  in  the  case  of  Mr.  Lamb,  and  we  were  Cash  on  Hand.-The  amount  is  shown  in  Brit  Amn.  Tobarco 

thle  board  that  we  are  working  together  to  logical  horizon.  |  soiTy  when  he  left  ns.  although  w  hen  a  the  report  and  is  certified  hy  Messrs.  Ed-  Goldfields  Tons, 

give  the  ^neca  people  a  renewal  of  the  “ail-c 'vou'™to‘”conn«Honi engineer  docs  not  j;et  the  re-  wards.  Morgan  &  Company.  The  company  s  Jim  Butl^er  .... 

leaee,  so  that  they  can  earich  themselves  with  this  property  win  be  of  some  service,  j  ^^Bs  he  is  sure  to  he  criticized  on  all  sides  hankors  are  the  Standard  Bank,  ihe  Home  Jumbo  Extension 

at  our  expense ;  this  Is  very  foolish,  the  lease  1  am.  ^  as  unsuccessful.  It  is  often  through  no  Bank,  and  the  Bank  of  Ottawa,  Riker  Hegeman 


Riker  Hegeman 


has  five  years  yet  to  run,  and  under  the 
terms  of  it  the  Seneca  people  must  do  a 

large  amount  of  development  wrork  and  ex-  Development  Expenditiire.  |  All  of  us  know  of  instances  where  emin-  man  to  give  sufficient  time  to  this  Com-  -Magina . 

pend  considerable  sums  of  money  or  else  The  option  on  the  Reliance  property  wasi®nt  engjineers  have  failed  and  inexperienc-  pany.  I  am  never  too  busy  to  discharge  Tonopah  Extension  .. 
forfeit;  if  they  make  30  days’ default  at  any  obtained  without  any  payment,  the  price  .ed  have  succeeded  on  the  same  pro-  my  ohligafiions  in  whatever  office  I  hold,  "  Merger  ..  .. 

time  they  immediately  forfeit;  if  they  being  $60,000.  The  only  eypulation  being  I  there  are  cases  where  a  comparatively  I  hope  that  one  reason  why  I  have  so  many  "  Mining  ..  .. 

gpend  money,  we  v^ll  get  our  share  of  the  fjiat  in  order  to  keep  the  option  alive  on  j  man  has  followed  the  work-  offices  is  because  I  am  trusted  in  this  re-  United  Profit  Sharing 

profit;  If  they  do  not,  the  Property  returns  amount  of  not  less  than  $500  per  monthl**^*®  expert  who  had  abandoned  his  spect.  I  like  to  succeed  for  myself  and  for  Success . 


Yours  fttU'lt  of  his  own,  and  because  there  is  no  One  gentleman  fold  me  that  Mr.  Forsf  Stand.  Sil.  &•  Lead  of  B.C.).. 

.)  •  7.  •  paying  ore  upon  the  property.  had  stated  to  him  that  I  was  too  hiusy  .3  Stewart  Mining . 


Mercer  Silver  Mines. 


pany  in  explorati 


development 


The  Mercer  Silver  Mines.  —  In  August  If  the  option  is  exercised  this  expenditure  j  man  for  his  succese  and  attribute  It  cessary  for  the  ti-ansacfion  of  biisines.s. 

last,  the  gentlemen  who  have  so  eucceas-  will  have  been  used  for  our  own  benefit.  |  ^  merit  as  much  as  to  luck,  but  at  the  Speaking  generally,  I  suppose  every  man 


fully  operated  the  Seneca  Company  (Mr.  S.  The  option  wias  obtained  five  montha  ago,  1“’™®  lei  me  ass  you  wnai  ine  snaie-  wno  is  intrusted  witn  important  business 

H.  Worth  of  Philadelphia  being  the  presi-  and  up  to  the  end  of  May  the  sum  would  say  to  this  board  if  they  has  a  .large  quantity  of  it  to  look  after,  that 

denit),  made  an  offer  to  take  over  from  us  $2,603.62  has  been  expended  ■in  such  work,  ^PP®iot  an  inexperienced  man  as  seems  to  follow  as  a  matter  of  couise. 

the  Gould  Lease  for  a  period  of  ten  years.  Owing  lo  the  location  of  the  Reliance !  ®PPSPBlng  engineer?  Me  he.’ipi  p  in  I  now  move  the  adoption  of  the  report 

and  to  pay  to  us  therefor  25  p.c.  of  the  gross  claim  in  relation  to  the  operations  now  '  Ptufiotit  conservative  management  upon  re-  and  ask  Mr  Dlain.  the  vice-president,  to 
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J.  P.  BICKELL  &  CO. 

standard  Bank  Bnildin? 

•  (Top  Floor) 

TORONTO,  CAN.ADA 

Member*  of 

Cblcsgo  Board  of  Trade. 

New  V  ork  Cotton  Exchange. 

New  York  Produce  Exchange. 
Winnipeg  Grain  Exchange. 
Standard  Stock  Exchange. 

Wheat,  Cotton, 

New  York  Stocks,  Bonds, 
Canadian  Secnritles, 

Cobalt  and  Porcupine 
Mining  Stocks. 


PRITATE  WIRES-ALL  EXCHANGES 


Direct  Private  YVIre  to  New  York 
Curb. 

Ylarket  Letter  mailed  free  on  re- 
quest. 


HOLLINGER. 


GOLD  &  SILVER 

ISSIES 

Write  us  for  latest  news 
direct  from  the  camps  con¬ 
cerning  mine  develo-pments. 

Homer  L.  Gibson  &  Company 

Members  Standard  Stock  Exchange 
Trader*  Bank  Bldg.  -  ■  .  .  TORONTO 
Reed  Building  ......  TIMMINS 


receipts — a  very  tempting  offer,  as  the  per-  Ing  conducted  In  the  old  workings  of  the  i  ®PSPiz®d  Hues. 

cantage  is  the  maximum  percentage  ever  Peterson  Lake  Company,  formerly  leased  to'  YMlIlng  the  Tacanev.  -  -  - -  *''•  7„ii  j  .  — -i.  -  v  u 

paid  In  mining  leases  of  this  kind.  the  Nova  Scotia  Company,  the  veins  of  ,,  ,  «  .u  '  „  j  ^  sendees  rendered  by  Mr.  Blaln  in  em-  ^  j  tf  L  profits  as  have  hren 

We  had  confidence  in  Mr.  Worth  and  his  which  trend  towards  the  Reliance,  it  Is  very  Lamb  left,  the  Board  had  barrassing  legal  questions,  and  his  ability  ’■®Birned  for  all  but  one  of  the  preceding 

aseociatee.  and  knew  that  they  were  finan-  desimble  that  the  Peterson  bake  Comt)anv  1  deliberations  about  his  successor  and  untiring  industry  always  in  uonneotion  of  ?lt->4.369  earned  left 

cially  responsible  to  carry  out  their  obliga-  should  be  in  a  position  to  obtain  possess  ion '  offered  the  position  to  Mr.  A.  G  Kirby,  with  the  company's  affairs.  ®  ®''er  dividend  require- 

tions,  and  that  thby  would  spend  the  ne-  of  the  Reliance  property  in  the  event  of  accept  if;  others  ha\c  made  Afterwards  if  any  shareholder  wishes  to  "hlch  must  be  accepted  as  a  saf'.-- 

cessary  amount  of  money  for  proper  devol-  the  work  now  going  on  proving  an  exten-  but  I  am  not  at  liberty  to  men-  ask  any  questions  regarding  the  Statement  Performance.  It  was  the  best  May 

opment,  and  we  accepted  the  offer,  stipu-  sion  of  the  v^ein  system  into  the  Reliance  names,  which  are  still  before  u.s;  or  the  business  of  the  company,  I  will  do 

lotlng  that  the  Alercer  Comitanv  shoiilii  dn  nmnortv  \\'rtr\r  nn  tuo  "'e  will  not  make  a  selection  until  «e  are  my  best  to  answer  them.  I®  Probably  the  last  that  will  be  returned 


second  it.  T  desire  to  e.xpress  here  the  ^"hile  the  statement  of  the 
I  appreciation  of  the  directors  for  the  valu-  rnine  for  the  four  weeks  ending 


Holllnger 
May  19 ! 


lotlng  that  the  Alercer  Company  eho'uld  do  property.  Work  on  the  Reliance  claim  at  ...  -  -  -  <  ,,  ,,  ,  , 

not  less  than  250  feet  of  work  every  three  the  present  lime  co.nsists  of  cro'iscuttnng  i  satisfied.  - - - - -  from  Hollinger  alone,  the  tonhcoming  one 

months,  and  1.000  feet  each  year;  the  year-  and  Lfting.  and  80™^^’? aSayTng^Sg.h  rt‘'<'rfors.  NFWRiv  ^irngrRiPTinv  expected  to  deal  with  the  mergered 

ly  coat  to  them  of  doing  this  work  would  as  700  Lnres  hL  bren  fourd^nL  of  S interested  himself  specially,  and  is  >EWRAT  SlRSfRIPTION.  mining  in  eresta.  require. 

be  about  $36,000.  veins,  but  the  directors^  not  feel  w2’!  !r'‘'"f  J”!  “  Subscriptions  to  the  Newray  tour  week.  ’  '' 

’They  encountered  water  difficulties  at  the  ranted  in  making  any  nevment  on  account  anybody  in  connection  with  mining  Porcupine  issue  last  week,  which  was  of-  ''ceka. 

outset  and  were  obUged  to  construct  two  of  the  option  until  valu^are  established  to  do  this  for  fered  to  the  highest  bidders,  were  almost  as“fonows  ponod  com- 

cememt  dams,  and  their  total  expenditure  Extensive  exoloration  and  rtevBinmmont  r‘®  Colonel  Hay  Personally,  I  would  three  times  the  amount  offered.  The  .New-  P^r®®  a-  roiiow.. 


we  will  not  make  a  selection  until  «e  are  my  best  to  answer  them. 

fully  satisfied.  _ _ 

Colonel  Hay.  one  of  our  own  dlrcrfors.  _ 

has  interested  himself  specially,  and  is  NEWRAY  S(  BSf  RIPTION. 

looking  out  for  a  good  man.  I  wonder  if  Toronto  —  Subscriptions  to  the  Newrav 


The  statemeui  for  the  .May  19  period  com - 


cememt  dams,  and  their  total  expenditure  Extensive  exploration  and  development 
since  August  up  to  date  has  been,  I  work  should  be  proceeded  with,  but  unless 
believe,  about  $60,000;  the  amount  received  values  are  estahllfihed  before  the  nreaent 


us  than  Colonel  Hay 


oeueve,  aooui  tiou.iiui-;  me  amount  receivea  values  are  established  before  the  present  ^  ^ 

by  this  Company  up  to  the  end  of  the  cur-  option  runs  out.  it  is  the  intention  of  the’V^  ^  Trethewey  Aline  and  also  of  the  Me-  va 


ttaat  ntrito.  uuuuu,,^  Qireoiors  to  oDtaiH  Bn  extension  of  the  op-  ,„upi  j  - 

would  have  been  much  larger  had  it  not  tion  from  the  Reliance  Company,  and  no  unqualified  appro\-al 

been  for  the  delay  caused  by  the  water.  ,>avmonto  win  *u-  J”  *^®  meantime,  we  are  fortunate  tn  our 


_  the  company  now  has  a  promising  future. 

been  for  the  delay  caused  by  the  water.  navments  will  be  made  in  r^nert'^nf  the  I  meantime,  we  are  fortunate  tn  our  - - - - - - 

The  board  of  directors  accepted  the  offer  Ju^^ase  of  the  property  until  the  Dlrit- |p S'  MONTBE.YL-PORTLAXD. 

tor  the  reasons  given  and  upon  the  strong  ors  are  satisfied  that  thev  would  he  «-or  McKee,  the  toinier  having  undoubf  . 

recommendation  of  the  company’s  consult-  .-anted  in  niakine  auch' navmeTit  capacity,  excellently  recoinmended  to  us,  addition  to  parlor-Iibrary-caJe  car  now 

lug  engineer  and  mine  superintendent;  Air.  The  Comnanva  Pmnertv  The  woruinea  1  •latter  highly  recommended  by  Mr.  running  on  train  leaving  Montreal  at  8  a.m. 

Lamb  refused  to  recommend  the  working  umn  our  ZrLonVrtnavrhren  Tten^  ®  ^  drawing-room  par- 

*.T-i.  n,nn,nanttr  nnnaau.oa  —  _ _ _  upon  ow  ow n  proporty  havc  Pcen  extended,  m-  ijimha  Uenort  i.non  1-  lor  car  will  he  oi>orated  on  that  imin  eorr,. 


pares  as  follows 

M.v  19 

April  21 

GrrM  Profits 

$1.54..369 

$158,646 

$151,302 

Turr^nt  Assets.  . 

771,645 

721.891 

G'iR.OlS 

GolH  asset* . 

244.712 

2.39.37.3 

237.184 

Surplus  .... 

1.687,430 

1.65J».0<90 

1.614,414 

Working  costs 

Do.  per  ton 

111,962 

105.006 

101,287 

milletj 

8,836 

3,548 

3,328 

Running  time  pos 

90  6®;. 

90 

92  3^% 

Average  value  . . 

8  00 

9  09 

9  04 

Ore  treated  itons^ 

46,561 

42,673 

23,712 

DISTRICT  FAlLrRES. 

Dun's  Bulletin  will  report  11  failures  for 


of  this  property  ourselves,  saying  that  about  4  479  feet  or  to  speak  as\^\vman  I  ‘'*T’  ®  Report  upon  operations  is  lor  car  will  he  opemted  on  that  train,  com- i  the  Montreal  District,  with  liabilities  of 

there  would  be  serious  development  dlffi-  nS?v mp!!  ^  It  to  ___  '*2TO.ono. 

better  ^ny  favorable  result.  This  is  hard  luck;  !  - - '  - "  ''  - - 1 

to  let  the  work  be  undertaken  upon  the  but  every  mine  has  hard  luck  at  times;  w; 
toTM  ^  a  muung  le^.  ^  never  have  any  more  good  luck,  or  we 

have  any  more  ^  luck;  it  is  a 


Shareholder;  every  condition  of  general 


_ _ ,  J  J  ,  V  ,  J  .  common  eaylng  that  “we  cannot  get  out  of  1 

btqlness  and  mining  business  and  of  con-  ,1,-  4.  i,  •> 

k>se  It,  I  should  then  expect  severe  critic-  p-rhane  I  should  sav  that  therpliT*^^^  ' 

tan  and  blame,  I  think  we  should  have  foil-  tow nn  ^  ^  j 

ed  in  our  duties  as  trustees  for  the  shaire-  amaJ^  ' 

holders  milled,  which  assays  20  ounces  per  ton, 

I  was  never  better  satWUed  with  a  piece 
or  bUBiness  In  ray  life.  ‘Ltn^  f **  * 

I  had  hattar  at  thia  nnint  .tntn  ‘^ken  tor  it  in  the  Report. 


W. 


or  buainess  In  my  life. 

I  bad  better  at  this  point  state  the  pol¬ 
icy  of  the  board  of  ddreotors  with  reference 
'to  leasing.  I  do  not  want  anyone  here  to 


Great  Judgment  Required. 
Alanagement  and  Supervision.  —  I  a<p- 


thtnk  that  the  making  of  this  Lease  was  a  proacb  this  question  with  all  the  contl- 
departure  from  the  Company’s  general  pol-  dence  that  men  can  have  who  have  devoted 
icy;  It  was  not  so,  or  if  it  was,  I  think,  un-  their  energies  and  'taken  great  time  and 
der  the  circumstances,  it  was  very  justifi-  trouble  In  connection  wiith  it. 
able.  We  were  all  of  us  feeling  sad  that  Under  the  board  of  directors,  tJie  most 
we  had  had  no  luck  upon  our  own  property,  responsible  official  is  the  consulting  en- 
althoughwe  were  working  hard  right  along,  gineer,  because  it  is  usually  with  his  ad- 
and  spenddng  money  in  the  thousands  of  vilce  and  under  his  guidance  that  openings 
tklllara  in  our  operations,  and  when  this  are  made  to  find-  the  value  that  is  in  the 
o£tar  came  we  decided  to  go  on  with  our  Propertj’.  Mr.  R.  B.  Lamb  has  acted  In 
own  work,  but  to  let  these  other  people  try  that  capacity  until  he  left  us  in  March  last  I 
what  th^  could  do  under  the  Gould  Lease,  his  services  were  specially  valuable  in  tne 
.  I ,  desire  to  state  now  on  behaJf  of  our  preservation  of  the  boundaries  of  our  pro- 
boanl  that  ouf  policy  baa  been  and  is  to-  perty  In  relation  to  the  McKinley^Darragb 


SOMETNING  BIG  COMING 

Inside  information  Just  to  hand,  from 
reliable  sources,  makes  a  big  advance 
practically  sure  in  certain  of  the 
Cobalt  and  Porcupine  issues.  If  you 
would  know  which  ^itocks  I  refer  to. 

AVRITF-  .ME  AT  ONCE! 

Current  prices  may  he  considered  on 
bottom  in  these  stocks,  and  this  sd- 
var.ee  Information,  if  acted  upon  at 
once  in  my  unbiased  opinion.  DtTLL 

CERTAINLl'  BRING  BIG  PROFITS 

HAMILTON  B.  WILLS 

(Member  Stnndard  Stock  Exchange.) 
Phone  Main  3172.  ROYAL  BANK  BLDG. 
Private  wires  connecting  all  markets. 


Cobalt  and  Porcupine 
STOCKS 

Write  for  Booklet  Glrlng  Informa¬ 
tion,  Capitalization.  Par  Y'slne.  Divi¬ 
dends.  High  and  Low  Sales  for  lOlB. 

A.  E.  BRYANT  &  CO. 

Members 

Standard  Stock  Exchtnie  New  York  Curb  Marlnt 
CANADIAN  PACIFIC  BUILDINO 

'Phone  Main  3407 

Toronto 


WE  ADVISE 


Temiskaming 

FOR  FTILL  PARTirrLARS 
WRITE 

PLUMMER  &  CO. 

108  Bay  Street,  TORONTO. 


Fleming  &  Marvin 

Members  Standard  Stock  Exchange. 
Mining  Shares  purchased  at  the 
present  market  prices  are  highly  rec¬ 
ommended  for  advances. 

ASK  FOR  INFORMATION. 
Telephone  Main  4028  and  4029. 

IIOS  C.  P.  R.  BLDG-  TORONTO. 


/ 


GREAT  INCREASE  IN  IMPORTS  IS 
DUE  TO  WAR,  CONSUMPTION  AND  TO 
RE-STOCKING,  NOT  TO  LUXURIES 

Goods  For  Army  and  Navy  Alone  Accounted  For  an  Increase  of  351/2  Mil¬ 
lion  Dollars  for  Fiscal  Year  to  March  31 — Imports  of  Dutiable  Articles 
Not  Much  in  Excess  of  1915  for  the  Xear,  But  Recently  the  Rate  Has 
Has  Been  Somewhat  More  Rapid  — Higher  Prices  a  Factor  in  the  Rise, 
Especially  in  the  Metals  and  Minerals — Raw  Cotton  a  Big  Sharer  in 
the  Increase,  Also  Raw'  Sugar — The  Automobile  Trade  and  Undressed 
Fui's. 


THE  r-^AJfClAL  TIMES,  MONTREAL,  SATUBPAY,  JTOE  34>  1916 
FABRIQUE  LOANS.  If  TAItTrf  riTHTIC*  1  lit. 


CrlticlEm,  sometimes  of  a  rather  alarmist 
chajacter,  has  been  directed  against  Canada 
in  the  last  few  weeks  on  account  of  the 
rapid  growth  of  the  figures  of  the  monthly 
Import  returns,  and  it  has  been  alleged  that 
they  are  s>'mptomatic  of  great  and  reckless 
extravagance  on  the  part  of  the  people  of 
Canada. 

A  careful  analysis  of  the  figures,  exam¬ 
ining  Into  the  nature  of  the  articles  most 
affected,  does  not  bear  out  this  charge  to 
any  great  extent.  It  is  true  that  total  Im¬ 
ports  have  In  recent  months  been  running 
\ery  close  to  the  figures  of  1913.  and  con¬ 
siderably  above  the  figures  of  1914  and 
1915;  but  a  study  of  details  makes  It  at  once 
apparent  that  this  is  to  be  accounted  for  by 
two  quite  proper  considerations,  neither  of 
them  Involving  any  extravagance.  The 
chief  cause  is  the  requirements  of  His  Ma¬ 
jesty’s  army  and  navy,  both  for  direct  con¬ 
sumption  and  for  ammunition  and  structural 
work;  the  second  cause  Is  the  increased 
activity  of  Canadian  factories  employing 
foreign  raw  material,  which  were  buying 
with  the  utmost  caution  and  with  a  very 
restricted  line  of  credit  a  year  ago,  and 
have  now  been  compelled  to  re-stock  their 
warehouses. 

Dutiable  and  Free  Goods. 

Thus  the  March  importation  of  dutiable 
goods  was  about  equal  to  that  of  1914,  and 
was  11  millions  in  excess  of  1915;  but  at 
that  time  in  1915  the  ammunition  industry 
had  scarcely  commenced,  and  general  in¬ 
dustrial  business  was  practically  paralyzed, 
£0  that  Imports  for  structural  purposes  and 
imports  of  taxed  raw  material  were  almost 
at  a  standstill.  Considering  the  enormous 
increase  In  the  prices  of  almost  all  products 
included  In  these  classes,  the  fact  that  total 
dutiable  imports  are  only  back  where  they 
ware  in  March,  1914.  does  not  sugge.st  any 
striking  extravagance.  An  examination  of 
the  leading  items  which  might  be  described 
as  luxuries  shows  a  general  fallmg-off  i 
amounting  to  about  10  p.c.  from  the  figures  | 
of  1914  (vhich  were  in  turn  somewhat  be¬ 
low  those  of  1913) ;  but  an  exception  must 
be  made  for  those  articles  which  have  been 
largely  improved  or  popularized  during  the 
last  few  years,  such  as  automobiles  and 
phonographs.  Even  in  these,  the  combined 
business  in  automobiles  and  automobile 
I  arts,  while  much  in  excess  of  >915,  was  a  I 
long  way  below  that  of  1914.  both  for  the  1 
month  of  March  and  for  the  twelve  months;  j 
though  this  unfortunately  is  less  a  sign  of 
economy  than  of  the  increase  in  domestic 
production  of  cars  and  car  parts.  Phono¬ 
graphs  are  in  greater  demand  than  ever  be¬ 
fore,  which  corresiKinds  with  the  known 
fart  that  the  middle  and  upper  working- 
clasees  are  exceptionally  prosperous,  and 
are  spending  a  good  deal  on  moderate- 
priced  luxuries.  There  has  been  a  slight 
recovery  in  the  business  in  undressed  furs, 
MERCHA.VDISE  EXTER 


which  forms  the  bulk  of  the  fur  imports,  but 
it  is  still  far  below  the  terrific  figures  of 
1913  and  considerably  below  1914. 

Metal  Prodnets. 

The  most  interesting  part  of  the  dutiable 
imports  would  undoubtedly  be  the  manu¬ 
factured  metal  products,  but  owing  to  the 
immense  amount  of  detailed  classification  in 
these,  and  the  fact  that  they  are  not 
grouped  or  totalled  in  the  “Unrevdsed 
Monthly  Statement,”  is  it  impossible  to  ex¬ 
amine  them  so  far  as  March  Is  concerned. 
Analytical  figures  are  available  for  eleven 
months,  to  February,  1916,  hut  not  further. 
For  those  eleven  months  they  show  that 
metals,  minerals  and  manufactures  thereor 
had  increased  $13,709,009  ;  provisions  had 
increa.sed  $4,356,000  (this  vas  almost  en¬ 
tirely  of  the  class  of  goods  suitable  for  mili¬ 
tary  supplies,  and  not  in  the  least  luxur¬ 
ious);  drugs,  dye«  and  medicines  increased 
$2,600,000  (largely  due  to  price  increases); 
wool  and  manufactures  thereof  increased 
$3.3*0,000;  and  tea  increased  $2,000,000, 
doubtless  due  to  price  rises  and  re-stock- 
.ng.  These  figures  suggest  nothing  so  much 
as  that  they  are  due  to  military  activity  and 
the  restoration  of  normal  activity  and  nor¬ 
mal  stocks  in  the  staple  trades  following  a 
period  of  great  restriction. 

Army  and  Xavy  Goods. 

But  by  far  the  greater  part  of  the  increase 
in  imports  is  accounted  for  by  the  free 
goods.  Vhlle  dutiable  goods  have  only  risen 
ten  millions  for  the  twelve  months  to  Mai  ch 
1916.  free  goods  have  risen  43  millions  for 
the  same  period;  they  are  much  in  excess 
of  the  1914  figures,  and  even  fall  short  of 
the  1913  record  by  only  ten  millions.  Now, 
with  the  exception  of  certain  classes  of 
foodstuffs  not  produced  in  Canada — such  as 
tropical  fruit — these  free  go<tds  are  almost 
wholly  raw  materials  and  articles  for  gov¬ 
ernment  use.  The  item  of  army  and  navy 
goods  alone  accounts  for  37i.i  millions  of  in¬ 
crease  in  the  year,  and  for  4t.6  millions  in¬ 
crease  in  the  month  of  March.  Metals  in 
demand  for  military  purposes,  such  as  zinc 
spelter,  have  suddenly  increased  to  three 
times  their  previous  figures.  Raw  mater¬ 
ials.  such  as  cotton,  exhibit  great  increases. 
With  the  exception  of  tropical  fruit,  it  Is 
impossible  to  find  the  slightest  suggestion 
of  luxury  in  any  of  these  categories;  and 
such  fruits  show  an  actual  decrease  from 
1915. 

The  accompanying  table  shows  tJie  ftg- 
ure.s  for  dutiable  and  free  Imports  for  four 
years,  and  for  the  month  of  March  for  three 
years,  and  also  presents  a  few  striking  par¬ 
ticular  Items,  showing  to  what  extent  cer¬ 
tain  luxuries  have  Increased,  and  how  the 
bulk  of  the  increase  111  total  imports  is  pro¬ 
vided  by  strictly  non-luxury  articles.  It 
must  he  borne  in  mind  that  to  a  great  ex¬ 
tent  these  increases  represent  Increase  In 
price  and  not  in  quantity;  for  Instance  the 
imports  of  raw  sugar  are  certainly  to  be  ac¬ 
counted  for  largely  by  this  factor. 

ED  FOR  rOXSrMPTIOX. 


I  Editor  Financial  Times; 

Sir, — Do  you  not  think  that  there  Is  a  big 
opportunity  for  some  of  the  larger  bond 
,  houses  to  take  up  the  matter  of  “Fabrique 
Loans”  at  this  time? 

Formerly  these  loans  were  placed  in  Bel¬ 
gium  or  in  France  at  low  rates  of  Interest 
or  with  the  wealthier  Catholic  Institutions 
here.  When  these  loans  are  made  properly 
they  are  apparently  of  undoubted  security, 
having  legislative  authority  and  by-law  of 
the  parishioners  whereby  the  total  property 
'  in  the  parish  is  the  security,  ranking  equal 
,  to  or  before  even  the  regular  municipal 
j  taxes.  I  would  be  glad  if  you  would  advise 
me  why  this  class  of  security  cannot  be 
^  made  a  popular  one  in  this  country? 

’  Yours,  etc., 

Fabridns. 

Montreal,  June  22. 

We  are  very  decidedly  convinced  that  the 
fabrique  loan  could  be  more  wndely  popu¬ 
larized  in  Canada,  and  believe  that  there 
are  signs  of  a  movement  in  that  direction 
already.  The  peculiarities  of  Quebec  law 
and  ecclesiastical  organization  are  such, 
however,  that  a  very  extensive  process  of 
education  would  be  necessary  in  order  to 
build  up  a  new  clientele.  The  lead  should 
come,  we  imagine,  from  some  of  the  great 
Montreal  houses  which  specialize  in  this 
class  of  security,  seconded  presumably  by 
I  the  relig’ous  authoriUes  whose  revenues 
'  would  gain  by  any  widening  of  the  market 
I  and  consequent  reduction  of  the  interest 
rate  on  their  securities.  There  is  no  doubt 
that  a  properly  Issued  fabrique  loan  is  a  I 
security  of  the  soundest  quality. 

- ■ -  ! 

TRANSPORTATION  BUILDING. 

Transportation  Building  Company  Limit¬ 
ed,  Montreal,  reports  surplus  revenue  for 
the  year  ended  April  39,  1916,  of  $91,640. 
From  this  was  deducted  $43,350  for  bond 
^interest,  $14,S25  as  a  first  instalment  to 
sinking  ftmd.  $10,185  for  debenture  bond 
'  interest  and  $4,782  written  off  for  bad  debts. 
There  remained  $16,496  available  for  the 
I  preferred  dividends,  which  call  for  $17,509 
per  annum.  The  directors  decided  to  cut 
the  ditldend  payment  to  $6. ,599  for  the  year. 
To  the  balance  of  $9,996  was  added  the*]  916 
surplus,  bringing  the  profit  and  los.s  sur¬ 
plus  for  1916  to  $47,913, 

At  the  annua]  meeting  on  Wednesday  it 
was  pointed  out  by  the  president,  R.  S. 
Logan,  that  a  number  of  tenants  were  un¬ 
able  to  pay  their  rents  during  the  year,  and 
as  a  result  $4,782  had  to  he  written  Off  on 
this  account,  against  $60, ,6]  last  year.  If 
was  found  necessary  to  take  a  quantity  o>f 
furniture  in  i>art  pa.vment  for  rents,  and 
t  hus  was  disposed  of  to  the  best  possible  ad- 1 
vantage. 

OIL  PROCESSES  fCAXADA)  ^ 

London  advice.'?  state  tha-t  a  compulsorv 
order  to  wind  up  Oil  Processe.s  Limited. 
(Canada) .  a  company  Incorporated  under 
(Canadian  laws,  was  moved  before  Justice 
'  .4sfbury  hut  allowed  to  .stand  over  tintil 
the  second  petition  day  next  term.  Mr. 
Harfeen,  appearing  for  the  company,  stated 
that  the  gentlemen  who  were  proposing  to 
find  the  money  (o  meet  creditors  had  made 
certain  definite  proposals  "and  there  was  a 
good  chaner  of  the  business  going  through. 


UONEL  CURTIS 
LOOKS  FOR  HUGE 
RUSHIOCANADA 


Western  Canada  Power  Company 


Western  Canada  Power  Company 


JIODtb  of  March 

1914  191.5  1916 

'  Articles 

Twelve  Months 

191.3  1914 

to  March 

1915 

81 

1916 

$ 

$  1  $ 

1 

$ 

$  { 

$ 

1  $ 

34.944.885 

23.751,511  34.760,85.3 

Dutiable 

441.518,006 

410,1,30,474 

270.717, 2n4 

1 

18,166.219 

16,6.59,873  27.253,7.52 

Kree 

228.462,181 

206,196,400 

I7.S.6S4.117 

218,460,632 

Nil 

2,023.144  6.607,017 

Army  4:  Nsvy 

18,365 

872 

.3,210,696 

38,638,263 

27,662 

101.009  242.895 

Zinc  Soelt^r 

630,564 

698.938 

711,809 

2,131, 58fi 

1,114,349, 

1.208.981  1.249,672 

Raw  Cotton 

8.73.5,191  . 

9.752,437 

6..533,631 

10,254.895 

387,074 

222.920  5Sa,442 

Tin  plains 

4.178.32^  * 

3..544,164 

3.032.431 

,3,4I3.30<? 

216,537 

.303.135  399.14.5 

<»a-«  enginoa 

3.413,595  : 

2.470,138 

2.002,66.5 

3,408,649 

643,040 

360,421  662,39.5 

Automobiles 

9.736.639 

7,213,37.5 

4.688.704 

5.065.827 

1.08.644 

391,966  418,002 

Do.  parts 

778,948 

3,966,379 

2.166,193 

4.550,480 

236,959 

178,539  247,517  : 

Fur?  undressed 

6.5,59,199  , 

2,241,877 

1,328,664 

1,986,561 

89,878 

72.459  i  97,170  ! 

rhonofraphi 

740.417  , 

Olft.889 

728.822 

92!>.457 

1,253.643 

1,269,239  j  1,649,578 

Sugar  raw  No.  16 

15,562,619  j 

14.065.484 

16,246.091 

20.790,546 

LIMITED 


_  _  .  I  bains,  tool  sheds,  etc.,  and  have  to  he  edu- 

Msinlv  About  Rsnkinc  the  necessity  of  providing  cover 

iviaiui^t  z-aa/vui  uauivill}^  if„r  equipment.  Part  of  the  pres- 

jent  demand  is  from  the  farmer,  and  his 

Lieut.  Stanley  Victor  Brittain,  reported . "1 
killed  in  action,  was  on  the  staff  of  thei,'^:f^i  /  **  i"  pessimistic,  ho  said;  "but 
Quebec  Bank.  Montreal,  before  going  to  the  Ptairie  market  con-  ^ 

front.  ' _ 

Oharles  E.  Huston,  manager  of  the  Bona-  FREE  TRADING. 

venture  branch.  Montreal,  of  the  Home  - - 

Bank,  has  resigned  to  become  manager  and  4h«u«„„  in  f 

treasurer  of  Arena  Gardens  of  Toronto,  f  All  Mlnlmiuns  Opens  the  May 

Lt<L  Mr.  Huston  will  remove  to  Toronto  at  to  An  I  nrestrlcled  Market  on  i 

the  end  of  June.  Pre-War  Basis.  i 

^  Z  Friday  morning  trading  on  Montreal 

Stewart  Mlln©  Tees,  reported  miss-  Stock  Exchange  was  resumed  pnacticaily  'jji 
Ing.  is  a  Montrealer,  and  w-as  In  the  service  a  pre-w’ar  basis,  the  abolition  of  all  mini- 
of  the  Bank  of  Montreal,  enlisting  for  mill-  mum  prices  having  gone  into  effect.  Early 
tary  service  while  attached  to  the  V'eruon,  in  the  week  the  barriers  against  bank 
B.C.,  branch.  stocks  were  removed  in  Toronto.  This  ac- 

-  tlon  was  followed  by  the  Montreal  commit- ' 

Pte.  William  Charles  Snyder,  reported  tee's  dcci.slon  to  resume  a  free  market  in 
missing.  Is  the  son  of  L.  P.  Snyder,  super- !  all  securities.  In  addition  to  17  bank  stocks, 
visor  of  bank  premises  of  the  Royal  Bank !  minimum  prices  ou  (he  following  stocks 
of Cjanada.  were  abandoned  this  week; 

—————  j  Converters,  Dominion  (banners,  common 

Private  Ira  H.  Huehn,  who  has  been  kil-|and  preferred;  Dominion  Coal  prefeiTed. 
led  In  action,  w-as  on  the  staff  of  the  S*.  >  Dominion  Park;  Goodwins,  common  and 
Lawrence  Market  Branch.  Toronto,  of  the  preferred;  Hillrrest  rollieries.  common  aud 
(^nadian  Bank  of  Commerce  pre^^ous  to  |  preferred ;  I-'llnois  Traction,  common  and 
„  a  .  J  .  «  •  i  preferred;  I.ake  of  the  Woods,  common  and 

Capt.  T.  H.  a  Adam,  reported  suffenng  preferred;  Montreal  Tramways.  National 
from  shell  shock,  was  manager  of  the  sun- ^Breweries,  common  and  preferred;  Ogllvie 

dard  Bank  at  Markham.  Ont,  before  the  war. ;  Ottawa  Power 

Lieut.  T.  R.  Coleman  of  the  Ist  BatUllon. ; 
reported  wounded,  was  accountant  at  the ;  ^ 

Gault,  Ont..  branch  of  the  Imperial  Bank  I  and  pre- 1 

prior  to  going  to  the  front.  ^Vmnlpeg  Railway  and  Windsor 


jferred;  W'innipeg  Ratlwa.y  and  Windsor 


I,,-.!...  (4ntel 

Norman  Lockwood,  of  the  St  Lawrence  |  ’ 

Main  Branch  of  the  Dominion  Bank,  has  I  - -  ! 

been  transferred  to  the  Montreal  Office.  j  Ques.;  "Have  you  any  competltorar  ! 

-  Ans. :  "Of  course.” 

Major  L.  A.  Laflecho  reported  wounded  '  Q-jes.r  "Do  you  buy  as  carefully  as  they 
in  action  was  for  some  years  prerious  to|do?” 
going  to  the  front  manager  of  the  West  End  Ans. :  "I  guess  so.” 

branch  of  the  Molsons  Bank.  I  Ques.;  How  about  working  time _ do  you 

C.  A.  Crosbie,  supenisor  of  the  Royal  I  buy  that  as  cheaply  as  your  competitors 
Bank  of  Canada  for  British  Columbia.  re-|do?" 

cently  returned  from  a  trip  though  the  Root- !  Ans. :  "I  don't  know  but  I’d  like  to  know 
enay  district  of  the  Province.  He  reports ;  very  much.” 

the  mining  industry  as  very  flourishing  and  i  Ques.:  "Why  not  investigate?  Ten  to  onei 
the  lumber  industry  doing  a  good  b'usiness,  j  you’ll  find  your  biggest,  keenest  competitor 
and  general  trade  in  sound  condition  and  j  is  using  International  Time  Recorders 
reasonably  active.  In  discussing  the  future  That  s  the  way  to  get  every  cent  of  every 
lumber  situation,  he  expressed  the  opinion  minute  of  time  you  pay  for.  Then  yoii 
that  the  lumber  trade  on  the  prairies  would  are  not  handicapp^  bv  your  competitors  in 
not  be  as  large  as  many  In  the  Province  be-  the  biggest  raw  material  any  of  you  buv— 
lieved.  He  stated  that  among  the  urban  dis-  WORKING  TIME.  Get  some  new*  interMt- 
trict*.  overbuilt  conditions  are  as  much  in  ing  folders  from  International  Time  Record- 
evidence  on  the  prairies  as  in  Vancouver,  ing  Ck)‘’6  office  in  the  Carrier  Building  corner 
for  instance,  and  the  urban  districts  are  the  McGill  and  Notre  Dame  streets  ilontreal  or 
heavy  consumers  of  lumber  for  building  from  their  Head  Office,  Anderson  Street  I 
purposes.  Farmers  are  very  loath  to  build  Toronto.  ’I 


NOTICE  TO  SHAREHOLDERS 


NOTICE  IS  HEREBY  GIVEN  that  the  Annual  General  Meeting  of  the  Sharehol¬ 
ders  of  Weste.rn  Canada  Power  Company,  Limited,  will  he  held  at  the  office  of  the  Oirn- 
pany,  No.  1092  Transportation  Building,  in  the  City  of  Montreal.  Canada,  on  i^afurday. ' 
.Tuly  15th.  1916.  at  the  hour  of  Eleven  o’clock  in  the  forenoon,  for  ihc  purpose  of  receiv- 
i)ig  the  Annual  Report  of  the  Board  of  Dnectors;  the  clerlion  of  Direi  tors  and  other 
Officers  to  hold  office  during  the  ensuing  year,  or  until  their  piicressors  are  elected; 
and  to  transact  such  other  business  as  may  properly  be  brought  before  the  meeting,  j 

NOTICE  IS  ALSO  HEREBY  GIVEN  that  a  Special  General  Meeting  of  the  Share¬ 
holders  of  Western  Canada  Power  Company,  Limited,  vli]  be  held  at  the  same  place 
and  on  the  same  day.  at  the  hour  of  Eleven-thirty  o'clock  In  th®  forenoon,  or  so  soon 
thereafter  as  the  Annual  General  Meeting  of  the  Shareholders  may  ad.tourn.  f'lr  the 
purpose  of  considering  and,  if  deemed  adtisable,  confirming  and  sanctioning  By-law 
No.  .56.  which  was  enacted  by  the  Board  of  Directors  on  the  12th  day  of  June,  1916, 
and  which  said  By-law  reads  as  follows;—  j 

BY-LAW  Xo.  56  I 

"WHEREAS  the  Authorized  Capital  Stock  of  Western  Canada  Power  tTompany, 
Limited,  is  Ten  Million  Dollars  ($19,0(in,no9),  divided  into  One  hundred  thousand 
(lOO.nooi  Shares  of  One  hundred  dollars  ($100)  each; 

AND  WHEREAS  the  Company  has  issued  and  allotted  Fifty  thiDusand  f.50.90ni  of 
its  Ordinary  Shares,  of  One  hundred  dollars  ($]n0i  rath;  and  no  mote;  and  the  amount 
of  Five  Million  Dollars  ($5,000,000)  has  been  paid  up  thereon,  I 

AND  'U'HEREAS  the  Company  has  not  yet  completed  the  construction  of  its  hydro- 1 
electric  works;  and.  can  only  obtain  additional  capital,  and  thereby  avoid  the  wind-' 
Ing-up  of  its  business  and  affaire,  by  reconstructing  its  capital  on  the  basis  herein 
provided.  ' 

AND  WHEREAS  approximately  Four  Million  Dollars  ($4,009, 000)  of  the  paid-up 
capital  of  the  Company  is  unrepresented  by  available  assets; 

AND  'WHEREAS,  for  the  due  carrying  on  of  the  undertaking  of  the  Company,  the 
Directors  of  the  Company  consider  It  advisable  and  sufficient  to  make  a  By-law  reduc¬ 
ing  the  authorized  i:apitnl  atock  of  the  Company  to  the  amount  of  Six  Million  Dollars 
( $6.000.009 »,  consisting  of  Sixty  thousand  (60.000)  shares  of  One  hundred  dollar.* 
($100)  each;  and  I’edncing  the  paid-up  capital  stock  of  the  Company  to  the  amount  of 
One  Million  Dollars  i$1, 000,000),  consisting  of  Ten  thousand  (10,000)  share.?  bf  One 
hundred  dollars  ($100)  each;  I 

NOW  THEREFORE,  be  it  enacted  and  It  Is  hereby  enacted  as  a  By-law  of  thej 
Company  as  follows,  that  is  to  say:  — 

1.  That  the  authorized  capital  stock  of  the  Company  be  and  th#  same  Is  hereby 

reduced  from  the  amount  of  Ten  Million  Dollars  ($10,000,000)  to  the  amount  of  Six 
Million  Dollars  ($6.000,000).  consisting  of  Sixty  thousajid  (6O.OOO)  sbaies  of  One  hun¬ 
dred  dollars  ($100)  each;  and  that  the  paid-up  capital  stock  of  the  Comijany  be  and  the 
same  Is  herebv  reduced  from  the  amount  of  Five  Million  Dolls rs  (S.i.OOfi.OOPi  to  the 
amount  of  One  Million  Dollars  ($1,000. nnoi,  consisting  of  Ten  thousand  (lO.OOO)  shaies 
of  One  hundred  dollars  ($100)  each;  and  that  such  reduction  be  effected  by  cancelling 
Forty  thousand  (40.0()0)  shares  of  the  paid-up  cgpltal  stock  of  the  Company  of  One  hun-| 
dred  dollars  ($100)  each.  ! 

2.  That  Ten  thousand  (10.000)  shares  of  One  hundred  dollars  ($100)  each,  of  the 
reduced  capital  stock  of  the  Company,  be  issued  and  allotted  as  fully  paid  in  the 
amount  and  proportion  following;— 

One  (1)  Ordinary  share  of  the  reduced  capital  of  One  hundred  dollars  (IlOO) 
to  each  holder  of  ordinary  shares  of  the  Company  now  issued  and  outstand¬ 
ing  In  respect  of  and  for  every  Five  (6)  ordinary  shares  of  the  capital  stock: 
of  the  Company  now  held  by  such  holder.  j 

3.  That  the  remaining  Fifty  thousand  (60,000)  shares  of  One  hundred  dollars  1 
($100)  each  of  the  reduced  capital  stork  of  the  Company  he  issued  and  allotted  In 
such  amount  and  proportion  as  the  Directors  of  the  Company  may  deem  proper  for  the 
benefit  of  the  Company;” 

AND  also  to  authorize  the  Directors  ot  the  (Company,  In  case  the  Shareholders  ■ 
fail  to  confirm  and  sanction  the  foregoing  By-law,  or  fail  to  subscribe  for  a  auffic-: 
lent  number  of  the  proposed  new  issue  of  Preferred  Shares  to  furnish  the  monies  re¬ 
quired  for  the  due  carrying  on  of  the  undertaking  of  the  Company,  then,  in  either  case, 
to  authorize  the  Directors  of  the  Cximpany  to  sell,  transfer  and  convey  all  the  under¬ 
taking,  properties,  and  business  of  the  Company,  subject  to  the  existing  mortgages,  for : 
an  amount  sufficient  to  pay  off  the  current  liabilities  of  the  Company:  I 

AND  for  the  transaction  of  such  other  boalness  as  may  properly  come  before  the 
meeting. 

By  order  of  the  Beard  of  Directors. 

O.  B.  MACCAU.UM, 

Montreal,  P.Q..  Secretary. 

Jane  I3tb,  1316. 
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Montreal,  flanada. 

To  fho  Shoreholdora  of  June  ISth,  inS. 

Western  Canada  Potter  Companv,  ZAmtted: 

The  Balance  Sheet  of  your  Company  for  the  year  ending  December  81st,  1916.. le  here¬ 
with  enclosed. 

The  Gross  Earnings  of  the  Company  for  the  year  were  $316,564.16,  and  the  Operatlag 
Expenses  were  $89,626.69,  leaving  a  credit  balance  ot  $228,927.47,  which  waa  IsautDclent  to 
meet  the  Interest  on  the  First  Mortgage  Bonds,  which  amounted  to  $250,000:  while  Inter¬ 
est  on  the  Refunding  Mortgage  Bonds  of  the  Company  and  interest  payable  on  current 
account  were  not  earned  by  the  Company. 

The  loans  to  the  Company  secured  by  pledgee  of  Its  First  Mortgage  Bonds  and  the 
other  net  current  Uabllltles  of  this  Company  amount  to  nearly  $550,000.  The  Company  will 
require,  In  addition,  $100,000  to  Instal  the  third  generating  unit. 

In  June,  1915,  the  President  of  the  Company  sought  permission  of  the  British  Treas¬ 
ury  Board  to  make  a  public  ia'iue  of  the  Company’s  Becuritles  In  London;  but,  owing  to 
the  decision  of  the  British  Government  to  utilize  In  the  prosecution  of  the  tVar,  all  avail¬ 
able  financial  resoui-ces  of  the  British  people,  this  request  was  refused. 

Unsuccessful  efforts  were  then  made  by  the  Directors  of  this  Company  to  effect  a  com¬ 
promise  with  the  Committee  representing  the  holders  of  the  First  Mortage  Bonds.  . 

Subsequentlv  a  Noteholders’  Protective  Committee  In  New  York  City,  representing  the 
holders  of  the  Notes,  which  are  secured  by  the  Refunding  Mortgage  Bonds  of  the  Com- 
rare-  was  able  to  effect  a  compromise  with  the  ("ommlttee  representlnv  the  holders  of  the 
First  Mortgage  Bonds,  whereby  It  Is  proposed  among  other  things: 

1st.  That  the  holders  of  the  First  Mortgage  Bonds  v1ll  convert  Two  Tears’  Intersst 
Coupons,  amounting  to  $500.ono,  into  Debentures  of  the.  Company,  payable  In  Ten  Years, 
with  Interest  at  the  rate  of  Seven  per  cent,  per  annum;  and 

Tnd.  That  the  holders  of  the  Notes,  secured  by  Refunding  Mortgage  Bonda  will  pro¬ 
cure  these  Bonds  to  be  converted  Into  Ordinary  Shares  of  the  Company,  and  thereupon 
cancelled;  and 

Srd.  That  an  Issue  of  Preferred  Shares  shall  be  made  and  sold  to  realize  sufficient  to 
pav  off  all  current  liabilities  of  the  Company,  and  to  provide  sufficient  funds  for  ths  In¬ 
stallation  of  a  Third  Generating  Unit  in  the  Company's  Power  House  at  SUve  Falla 

In  order  to  caiTv  out  the  terms  of  tliis  compromise,  and  to  avoid  the  sale  of  the  Com¬ 
pany’s  properties  In  foreclosure  pi-oceedings.  It  Is  necessary  that  the  holders  of  the  $2,496.- 
oof)  par  value  of  the  sh.ares  of  th®  Company,  now  issued  to  the  public,  should  sub^rlbe  for 
a  sufficient  number  of  the  proposed  new  Issue  of  Preferred  Shares  to  realize  $374,240  in 
cash 

I*  is,  therefore,  proposed,  at  the  ensuing  .Annual  Meeting  of  the  Company,  to  enact 
By  lav  s  rediu  uig  the  paid-up  I'apitaJ  of  the  Company  from  JS.ooe.nnn  jo  81.009,00();  .and  to 
Issue  to  each  !?han. holder  One  fully  paid  share  for  each  lot  of  five  full.'’  paid  shares,  now 
held  hy  him. 

The  Notehoid“ts'  Proleotive  Committee,  above  mentioned,  have  procui'ed  the  forinatlen 
of  a  .sjndicatc  'n  New  York  <  Ity.  which  villl  underw  rite  an  issue  of  at  least  $S.')9.000  of  Pre¬ 
ferred  Sl’.ares;  .and  the  Noteholders'  Protective  Committee  will  offer  tliese  Preferred  Sshares 
to  Noteholders  and  to  the  Shai  eholders  of  this  Company  at  the  price  of  $89  per  share. 

Each  Shaieholdei'  is  re<)uested,  for  each  lot  of  F'lve  shares  now  held  by  him.  to  stib- 
scribe.  for  at  least  Twf>  new  Preferred  Share.®  of  the  par  value  of  $100  each,  and  to  pay 
therefor  $89  per  share  In  <ash;  and,  upon  such  pa.vment  being  made,  each  (Shareholder.  In 
addition  to  receiving,  out  of  the  reduced  Capital  Stork  of  the  Company.  Gne  share  in  Five 
of  hts  present  holdings,  will,  in  case  the  Issue  of  Preferred  Phnres  *3  not  over-su'oserlbed, 
reoetve  from  the  Noteboldei's'  Protective  Committee  i'our  eddltlonal  fully  paid  Oi'dlnary 
Shai'es  of  the  lyomi  anv  for  everv  two  Preferred  Shares  allotted  to  him.  Subscriptions  must 
lie  received  o)?  oi'  before  July  IMli.  IIM'I. 

In  other  words,  in  case  t)i®  issue  of  Preferred  Shares  is  not  ov  er-s'jbEoribed.  a  pretar.t 
holder  of  Five  Ordlnar.v  Shaies  of  the  Comt'any.  who  subfcrtbe?.  and  pays  for  at  least  Two 
Preferred  Share.?,  on  the  terms  mentioned  .iivwe.  win.  in  the  rpeonstimctton  of  the  Cora- 
panv ,  obtain  the  same  nuiubei'  of  t  irdlnar:  Shares  .as  he  now  holds 

If  this  scheme  of  reconstruction,  wbteh  has  been  underwritten  by  the  New  York  Byn- 
dlcate.  Is  successfully  carried  out.  the  Capital  of  the  Company  will  be  adjusted  approxi¬ 
mately  as  follows; 

Present  Proposed 

Capital.  '.'apltal 

First  Mortgage  Bonds . .  Is.ooo.ooo  $.5.00(1.000 

Refunding  Bonds  .  t.Ono.OOO  None 

Oehenture  Bonds  .  None  500,000 

Pieferred  Shares  .  None  550,000 

Ordinary  .Shaies-- 

Weld  by  I’ublie  .  2,495,000  6.000,000 

Pledged  to  Noteholders .  C.SOj.ooo  None 

$14,000,900  $11,360,000 

The  Company,  which  now  has  $9.ooo.noo  of  Mortgage  Bonds  "f  both  classes  out¬ 
standing,  will,  after  its  lecon.sl ruction  as  proposed,  have  only  $6,000,000  l-hrst  Mortgage 
Bonda  »)Utstandlng;  the  Uefumiing  Mortgage  Bond.?  l>eing  conve?-ted  into  Oi-dinary  Shares. 
Theie  will  be  $5,000,000  of  Ordinal Shaies  .t.*  at  present,  and  the  $850. ooo  of  Preferred 
Shares  and  $500. ooo  of  Debentures  will  largelv  represent  additional  mono.vs  subsertived  and 
paid  Into  the  Treasai't  of  ilie  I'omivany.  Tliese  Tignies  aie  estimated  to  1^  approximately 
correil,  but  may  l>e  changed  in  case  the  issue  of  I’referred  .shares  Is  over-subscribed.  ' 

in  DKlei-  to  rari  v  out  the  propoocrl  eiianges.  It  is  ncc.essnry  th.it  each  .Shaieholder.  who 
cannot  be  present  in  per. von.  at  the  Annual  Meeting  of  Shareholders.  t>n  Saturday,  Julv-  15, 
1916.  .»hould  .send  In  his  )>ro,\v-  at  once,  authorizing  all  B.v-laws  f'v  be  enacted,  end  all 
reseiiutitms  to  b®  passed,  which  may  be  deemed  ( onvenieni  for  earrj  ing  through  the  pro¬ 
posed  reconstruction. 

.Ynd  each  Shareholder,  for  eai  ii  pYce  Shares  now  held  by  hl.ii,  should  Immediately  sub¬ 
scribe  for  a1  least  Two  new-  I’referred  Share.?  on  ihe  toi-ms  of  th®  subsei  iption  agreement 
of  which  the  Noteholders’  Proleetlv®  I’ommiltee,  has  approved  S\ibs<  riptlons  will  be  re¬ 
ceived  for  not  less  than  One  Pieferred  Share.  - 

If  a  sufficient  number  of  Preferred  Shares  aie  not  subscribed  for  by  the  .Shareholders, 
viz.:  $467,800  in  i.>ar  value  of  F’referred  Shares  at  $8o  per  .share,  it  will  probabl.'-  be  neecs- 
sa.rv  for  the  Company  to  transfer  its  properties  to  Dtp  lepresentative.s  of  tlie  ivvo  cl.isses 
of  Bondholders,  or  else  to  allow  the  Trustees  for  the,  Kondholdeis  to  foreclose  their  mort¬ 
gages  and  sell  the  properties  of  this  I’ompany  for  the  benefit  of  its  Bondhohlers:  but.  even 
In  such  case,  the  Noteholder.?'  Protective  ('onimittee  agree  to  p®imit  the  sulvscriptious  for 
Preferred  Share.®  of  pre.senl  Shareholders  of  this  ('om)jan.v  to  be  accepted.  In  like  manner, 
as  siib.scilptions  for  the  Preferred  and  Ordinary  Shares  of  the  Capital  Slock  of  the  new 
‘Compa’n.v  which  they  propose  to  organize  for  Ihe  luiriio.sc  of  .acquiring  the  properties  and 
assets  of  this  Comiianv. 

The  Directors  nrccnil.v  recommeTui  th®  Shareholder?  to  .suliscribe  for  the  new  Preferred 
Shares  to  the  extent  of  iheii-  finain  lal  means:  It  being  ondei-.stood  Dial,  in  case  of  the  pro¬ 
portion  of  Prefei  reil  Sh.aics.  now  offoi  ed  to  Ihe  present  Shareholders,  b®ing  ov  er-sutv 
srrihrU.  the  Noteholder.?'  Protective  Commitl®®  may  cut  down  Ihc  suhscriplton  of  any 
Shai  eholdei-.  to  his  do®  proporlion .  but.  a.*  some  Hh,®i  cholder?  mnv  not  li®  able  to  sub- 
rcrib®.  all  Shareholdors  are  invited  to  subscribe  for  new  Prefened  Shares  in  excess  of 
their  d’le  proportion. 

If  thi?  i>lan  of  reronstruetion  I?  successfully  c.?rried  out.  the  Second  Refunding  Bonds 
of  the  Com)ian>-  vvill  be  canoclled.  the  cm  rent  Imbilille?  of  th®  Companv  "in  be  paid  off. 
inteiesi  on  ih®  First  'ioilcag®  Ronds  will  be  paid  uniil  Januor.v  isi,  l'M8:  and  the  Com- 
)ianv  will  hav®  fund.---  snfftcieui  Ui  lomplete  the  in.?tallaiioii  of  a  third  Generating  Lnit. 
and'to  carrv  on  its  business  C-r  iwo  years. 

On  behalf  of  the  Board  of  Directors. 

C.  H.  CAHAN 

PresldsnL 

BALANCE  SHEET 

As  at  31tt  December,  1915 

ASSETS. 

Prepertlea— Cost  of  Properties.  Franchises  and  AVorks,  Includ¬ 
ing  Discount  on  Bondis  and  Tnl®resi  charged  to  Construc¬ 
tion  Account  .  SI  1.  ##3,463.45 

Shares  and  Sernritlea  of  other  Companlea .  3,291,SS(>.SO 

51a(eriaU  and  Snpplles — 

Inventory  ®f  Stof'.':  on  Hand .  S  SS,4S6.47 

,cn|®s  Department  .  S,.$2S.T7 

Prepaid  on  C'lritra®!.?  for  5I.achlnery .  tt4S.4T4.70 

- 341,280A4 

Accoonta  Ilerelvahle — 

Gen®ral  A®''ount?  .  68J|.6S,42 

Dess.  Reserve  for  Doubtful  Accounts .  11.64-1,60 


iTellg  Toronto  Committee  That  Influx  { 
of  Immigration  After  the  War  Will 
be  Limited  Only  by  Available  Ship®i 
ping  —  Soldiers  Should  be  Given 
Farm  Training,  and  Will  Want  toi 
Go  on  the  Land. 

!  Toronto. — 'Taking  South  Africa  as  an  11- 
I  lustration.  Mr.  Lionel  CurtUi,  the  well- 
I  known  Imperial  economist,  gave  It  as  his 
[  opinion  before  the  Provrincial  (Committee 
:  for  the  Organization  of  Resources  on  Tues- ' 
I  day,  that  the  influx  of  Immigration  into 
I  Canada  after  the  war  would  be  limited  only 
Iby  tie  available  shipping.  Consequently,  j 
i  unless  steps  were  taken  to  prepare  for  the 
'  absorption  of  these,  a  serious  state  of  con- , 
I  gestion  and  unemployment  w-puld  arise.  } 

Canada  might  even  be  forced  to  rlose  herj 
!  ports  to  the  men  who  had  fought  for  the 
!  Empire  tYorse  still,  soldiers  might  drift 
I  from  here  to  the  United  States,  and  the 
!  Empire’s  stock  of  manhood  would  be  still 
I  further  depleted  w-hen  it  was  most  needed. 

1  He  advised  that  sn’dler-immigrants  should 
I  b®  given  farm  training  by  the  Dominion 
(jovernment.  and  then  be  given  an  oppor¬ 
tunity  to  go  out  on  the  land.  Alost  of  them, 
he  said,  would  prefer  fa  mi  work,  as  ihe 
open  air  life  of  a  soldier  created  a  dista&tc 
for  office  or  other  indoor  work.  I 

STANDARD  IDEAL  CO.  i 

The  Standard  Ideal  Co.  Limited,  of  Port 
Hope.  Ont..  which  has  been  having  an  un- ' 
happy  financial  time  since  me  war, 
is  in  process  of  re-organizatlon  un-  j 
der  the  supervision  of  the  Montreal . 
Trust  Co..  representing  the  bond¬ 
holders.  Interest  payments  on  the ! 
$615,209  6  p.c.  bonds  were  held  up 

In  May  1915.  The  company’s  earnings  negan 
to  fall  when  the  general  trade  depression 
resulted  in  a  particular  slump  In  building 
trades.  The  company  expended  a  substan¬ 
tial  amount  of  money  In  1914  on  Plant, 
which  left  them  a  shortage  of  working 
capital. 

Ever  since  financing  has  been  an  In-  - 
c'-cRSIng  problem,  w-ith  the  result  that  the 
directors  were  forced  to  consider  re-organ-  i 
iration.  I 

ST.  LAWRENCE  BRICK.  | 

Phareholders  of  the  St.  Lawrence  Briek 
r®  Limited  having  authorized  the  new 
$290,990  29-.vear  7  p  c  first  mortga.ee  bonds, 
th®  directors  propose  to  offer  tbe'4>  bonds  at 
pat.  The  balance  not  taken  up.  It  is  an-’ 
nounr.ed.  w-iu  h®  “otherwise  disposed  of.’ 
No  public  announcement  Is  mad®  vvith  re¬ 
gard  to  the  ptnizatlou  of  the  funds  from 
the  new  financing 


S11.0S3.4S3.43 

3,291,860.00 


S  «S,4S6.47 
S,S29.T7 
34A474.;0 


S8Ji.69.42 

11.844.60 


nentaiR  Tnld  In  Advance  ... 
Inlorcst  raid  In  4dvnner^. 
I  anh  on  Hand  and  In  Hank, 
rrofll  and  Loa»  Account  ... 


40,744.83 

580.00 

148.83 

gf.TMSS 

80.420.82 

814,631.084.08 


LIABILITIES. 

Authorized  169.66')  shares  of  $166  each . 

Issued  50.6C6  ahares  ot  $160  each . 

First  5!ortga*e  Bonds— 


(  iirraucy  . 

fclerlinf,  £295.400 


Less:  Bonds  pledged  as  security  for  loans. 


Rcfanding  Rri  Bonds  . ,  'j' . ;,•••' 

Loana  (|D56.566,60  Bonds  as  above  pledged  security). 

Acenunta  Payable- 

Sundry  Accounts  . 

Customer.?’  Deposits  . 


Sio.ooo.ooo.oo 


M.438AOfl.0O 
t, 487,6 1.3U13 


S8.SS6.tt.T.T2 

8166.000.00 


8  283,583.18 
1A80.M 


Intereat  Acemed  en  First  Mort/cag®  Bonds  . 

Net  Interest  Dae  and  .Aecraed  oa  Ucfondlii* Bonds. 
Coattneent  Account  . 


83.000.000.00 


4, •98.018,83 
4,000.000.00 
3142(00.00 


28444440 

us4ooIm 

•74M48 

30,880.00 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  Ending  3l8t  December,  IMS 

Balanaa— Brought  forward  from  1914 . 

Ouaratlau  EwsanaaB — Including  Preductlon  and  Distribution  of 

Po^r  and  Ll»ht.  General  Expenses.  Taxes,  etc . 

tatarast  on  First  MortBase  Beads . . . 

Additional  Retarve  for  Bad  and  Doubtful  Debt.? . . . 

Additional  Provlalon  for  Accident  Claims,  etc . 


EaraluBa— Sales  of  Power.  Llrht  and  Rentals. 
Balance  . . . 


8948848 

280.000.88 

8488^80 

1048840 

>878.^4.98 

•818484.18 


Montreal,  Februair  ISth,  1316 

tve  have  examined  and  audited  the  books  and  accounts  of  the  Wsstsrjt  Cdoadd 
Power  (2ompanv,  Limited,  for  th#  year  endinc  3ls»  December.  1916 

X$  the  further  development,  to  provide  for  which  the  Refundinir  bends  w«r«  ISBuaO, 
is  not  yet  completed,  th®  Intereet  on  these  Bonds  haj  been  charBad  to  coUt  Of  coo- 
struetion  of  Propertlca.  No  provision  has  yet  been  mSde  for  depracletloa  of  pleat  848 
oaechlnery. 

Inventories  of  Material#  and  Supplies  on  hand  have  been  certified  by  the  hUaBOe* 
ment.  and  accepted  by  as  correc*. 

tVe  have  obtained  aJl  the  information  and  explanations  we  have  required,  and  ?Fe 
certlfv  that.  In  our  opinion,  the  above  BaUnee  Sheet  U  properly  dre-wn  up  96  «8  to 
exhibit  a  true  and  correct  view  of  the  Coropany’t  affaire  ee  Jbown  by  the  Reeka  on  the 

dau  hereof.  (Signed)  RIDDELL.  STEAD.  QBAJBAlt  4  arOTCflpVMI, 

Chartered  AeeoumtuitA 

1 


8  -  THE  FEVAXCIAL  TIMES*  MONTREAL,  SATURDAY,  JUNE  34,  1916 

AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday,  last.  For  current  quotations  see  week’s  record.) 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


COMPANY 


Ames-Holden . 

Ames-Holden,  pfd . 

Bell  Telephone . 

B.  C.  Packers . 

B.  C.  Packers,  pfd . 

B.  C.  Fishing . 

Brazilian  Traction . 

Calgary  Power . 

Can.  Pacific  Ry . 

Can.  Car  &  Fdy . 

Do.  pfd . 

Canada  Cement . 

Canada  Cement,  pfd . 

Can.  Converters . 

Can.  Con.  Rubber . 

Do.  pfd . 

Can.  Cottons . 

Do.  pfd . 

Can.  Fairbanks,  pfd . 

Can.  Fds.  &  Forgings. . . . 

Do.  pfd . 

Can.  Gen.  Electric . 

Can.  Locomotive . 

Can.  Locomotive,  pfd. . . . 

Canada  Steamship . 

Do  Voting  Trust . 

Do.  pfd . 

Carriage  Factories . 

Do.  pfd . 

Cedars  Rapids, . 

Con.  Si.  &  Smelting*  1916 

Crown  Reserve . 

Dom.  Canaers . 

Do.  pfd . 

Detroit  United  Ry . 

Dom.  Bridge . 

Dom.  Coal,  pfd . 

Dom.  Iron  &  Steel,  pfd. . . 

Dom.  Steel  Cor’p’n . 

Dominion  Park . 

Dom.  'J’extile . 

Dom.  Textile,  pfd . . 

Duluth  Superior  Tr . 

Goodwins . 

Goodwins,  pfd . . . 

Gould  Mfg . 

Halifax  Electric . 

Hillcrest  Collieries . 

Do.  pfd . 

Hollinger* . 

Hollinger  Consolidated.. 

Illinois  Traction . 

Do.  pfd . 

Kaministiquia . 

Lake  Woods  Mill . 

Do.  pfd . 

Laurentide . 

Lyall  Construction . . 

Macdonald . 

Mackay  Co . 

Mackay  Co.,  pfd . 

Mexican  L.  &  P . 

Do.  pfd . 

Minn.,  St.  Paul  &  S.  S.  M. 

Do.  pfd . . 

Montreal  Cottons . 

Do,  pfd . 

Montreal  L.  H.  &  Power*. 
Power  Merger  (Unlisted). 
Montreal  Loan  and  Mtg. . , 

Montreal  Telegraph . 

Montreal  Tramway . 

Do.  Tram,  debs . 

National  Breweries . 

Do.  •  pfd. . . 

'.■*v  Cfit)  Trac  t  ion . 

N.  S.  «teel  &  Coal . 

Do.  pfd . 

Nipiaaing  Mines . 

Ogilvie  Flour . 

Do...  pfd . 

Ont.  Steel  Products . 

Do.  pfd . 

Ottawa  Power . 

Paton  Mfg . 

Penmans . 

Do.  pfd . 

Penn.  Water  &  Power . 

Porto  Rico  Ry . 

Price  Bros . 

Quebec  Ry . 

Riordon  P.  &  P.,  pfd . 

Russell  Motor . 

Do.  pfd . 

Sawyer-Massey . 

Do.  pfd . 

Shawinigan . 

Sherwin  Williams . 

Do.  pfd . 

Smart  Woods . 

Do.  pfd . 

Spanish  River . 

Do.  pfd . 

Steel  Co.  of  Can . 

Do.  pfd . 

Toronto  Railway . 

Tooke  Bros . 

Do.  pfd . 

Tuckett  Tobacco . 

Do.  pfd . 

Twin  City  Ry . 

Wayagamack . 

West  India  Electric  Ry. . . 

Windsor  Hotel . 

Winnipeg  Electric  Ry . 


1  CAPITAL 

otiftres 

par 

A^lue 

j  Issued 

$100 

1  $3,500,000 

100 

1  2,500,000 

100 

!  18,000,000 

100 

.  1,511,400 

100 

:  635,000 

100 

'  4,171,600 

100 

I  106,600,000 

100 

1,850,000 

100 

.  260,000.000 

100 

4,225,000 

100 

7.500,000 

100 

13,500,000 

100 

i  10.500,000 

,  100 

1,7.33,500 

!  100 

2,805,500 

1  100 

;  3,000,000 

100 

1  2,715,.500 

1  100 

1  3,661,500 

100 

:  1,500,000 

1  100 

960.000 

100 

1  960,000 

100 

1  .8,000,000 

100 

'  2,tXX),000 

100 

:  1,500,000 

100 

i  5,745,000 

100 

1  6,2.35,000 

100 

1  12, .500, 000 

100 

1  1,200.000 

100 

1  1,200,800 

100 

1  8,900,000 

25 

i  8.427..500 

1 

!  1,990,9.57 

100 

2,152,200 

100 

2,2t»0,600 

100 

12,  .500, 000 

100 

6,.500,0(XJ 

100 

3,000,0(X) 

100 

5,000,000 

ItX) 

38,0(X),000 

100 

400,000 

100 

5,000,000 

100 

1,911,<XX) 

100 

3,500,000 

100 

1,750,000 

100 

1,2.50.000 

100 

747, .5(X) 

100 

1.400,000 

1(X) 

1,000,000 

100 

70.5,700 

,5 

3.(XX),000 

5 

2.5, 000.  (XX) 

100 

12,252,0(X) 

100 

7,13.5,.5(X) 

100 

2,000.000 

100 

2,I00,0(X) 

100 

1,500,000 

100 

9,600,000 

100 

1,750,000 

100 

3,(XX),000 

100 

41,380,400 

100 

50,000,000 

100 

13,585,000 

100 

1,000,000 

100 

25,206,800 

100 

10,416,000  . 

KXt 

3,000,000 

100 

3,000,000 

100 

18,778  266  : 

100 

65,300,000 

25 

600,000  ' 

40 

2,000,000 

100 

4,000,000 

100 

16,000,000  ! 

100 

2, '254, 300 

100 

'2,775,000  1 

100 

9,000,000  1 

100 

7..500,000  ! 

100 

1,0.30,000 

5 

6,000,000 

100 

2,500,000 

100 

2,000,000 

100 

760,000 

too 

750,000 

100 

3,484,400 

100 

600,000 

100 

2,150,600 

100 

1,075,000 

100 

8,495,000  , 

10(1 

3,000,000 

100 

5,000,000 

100 

9,999,500 

100 

1,000,000 

100 

800,000 

100 

1, '200, 000 

100 

1,500,000 

100 

1,500,000 

100 

13,612,.500 

100 

4,000,000 

100 

3,000.000 

100 

1,718,600 

100 

1,. 546,500 

100 

8,000,000 

100 

5,700,000 

100 

11,600,000  1 

100 

6,496,300  ' 

10) 

12,000,000  I 

100 

650,000  ' 

100 

985,000 

100 

2,000,000 

100 

2,000,000 

100 

22,000,000  1 

100 

5,000,000 

100 

800,000 

100 

1,500,000  ' 

100 

9,000  000  1 

DIVIDEND  PER  CENT. 


Present  I 
Period  ! 


When  Payable 


3H  h.y. 


Last  div.  July,  1914  83 
J.,  A.,  J.,  O.  1  173 

M.  N.  ;  160 

M.  N.  ;  150 

M.N.  1  . . 

M.,J.,  S.,  D.  '  101 


J,,  A.,  J.,  O. 
last  div.  June  1914 
last  div.  July  1914 
Feb.  1916 
F.,  M.,  A.,  N. 
last  div.  .May  1915 
last  div.  Oct.  1914 
J.,  A.,  J.,  O. 

J.,  a'..‘  J.;  O. 

.Jan.,  July 
Qtly.  .May 
F.,  M.,  A.,  N. 

J.,  A.,  J.,  O. 


J.,  A.,  J.,  O. 


I  .May,  1916 
j  July,  bet. 

I  J.,  a'.,' J.,  b. 

!  last  div.  July,  1915 
i  last  div.  Apr.  1914 
last  div.  ,\pr.  1915 
I  M.  J.,  S.,  D. 

I  F.,  M.,  A.,  .N. 
Feb.,  Aug. 

7  July,  1916 
last  div.  Oct,  1913 
last  div.  Jy.,  1915 
J.,  A.,  J.,  O. 

J.,  A.,J.,0. 
last  div.  Oct.  1915 


1913 

1914 

1915 

1  1916 

High 

Low 

High 

Low 

High 

Low 

j  High 

Low  I 

26 

9?^ 

16 

6 

23 

7 

35 

i 

83 

67H 

70?A 

55 

734 

55 

80 

70  1 

173 

1.39 

150 

140 

159 

140 

152 

1434 

160 

122 

143 

105 

123 

105 

105  1 

150 

131 

W 

674 

67 

60 

101 H 

s6?i 

92 

54 

594 

64 

624 

54  1 

.59 

.53 

! 

2^!.^ 

204 

219*4 

1714 

19314 

142 

I8I4 

165  ' 

83.'/2 

.56 

70 

48 

120 

60 

84 

6I4 

118 

10914 

98 

126 

98 

101 

85 

36 

25?4 

31*4 

28 

48 

28 

724 

374  , 

94 

88 

93 

88 

92 

904 

96 

904 

.50 

39 

40 

34 

34 

34 

91 

98 

90 

91 

81 

91 

91 

99 

9.5 

97 

97 

101 

166 

97 

37 

31 

38 

24 

40 

25 

52 

82 

72 

784 

704 

77 

71 

SO 

to 

94 

92 

92 

175  ; 

•• 

243 

65 

212 

li6*« 

loi?^ 

lio 

9i 

132 

9i 

120'4 

1084  ! 

67’4 

48 

53 

53 

644 

36 

6'/ 4 

654  ' 

95 

88?i 

90,4 

86 

82 

78 

■  • 

29*4' 

16  1 

18 

10 

20 

6 

15 

5 

‘26 

14 

754 

56'4 
• . 

76 

59 

S7?2 

70 

.5314 

354 

48  1 

29 

81 

75 

1 

1 

804 

60 

834 

71  ( 

4.54 

384  : 

CO.MPANY 


^  .Aiiic.s-Holdcn. . 

Do.  pfd  . 

Barcelona  T.  L.  A  P . 

i  Bell  Telephone . 

'  Brazilian  Traction,  com . 

Do,  pfd... . 

B.  C.  Packers.  “A” . 

B.  C  Fishing  A  Packing . 


N'cit.e . 

pfd . 


last  div.  July,  1914 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 


4  11  1  45 

86  .50 

102'/2  90 
.81  62 
12.5  no 
1125  2  103 
103' 2  86 
.59  !  37). 
130  ,  .  . 

89,'/2  76' 

105  99 

72>i'  58?: 
44  2.5 

84  755. 

100*4  . . 

160  151 


73?4  62 
122!^  107 


154 

4  plus  1 
1  plus  1 

154 

1 


J.,  A.,  J.,  O.  '86 

4  weekly.  17.70  ^ 

!  F.,  m'.;a.Vn.  :  I  -- 

J.,A.,J.,  O.  ;  9354  87 

F.,  M.,  A.,  N.  ;  120 

M.,  J.,  S.,  D.  !  li7H. 

M.,J.,  S.,  D.  '  120 

J.,  A.,  J.,  O.  2.33 

.  20  I 

last  div,  Jy.,  1913  ' 

J.,  A.,  J.,  O.  ,  86  , 

J.,  A.,  J.,  O.  I  68'  f 

last  div.  Oct.  1913  82'-s 

last  div.  Nov.  1913  102?4 
April,  Oct.  142  j 

April,  Oct. 

M.,  J.,  S.,  D.  63  I 

M.,  J.,  S.,  D.  10554 

F.,  M„  A.,  N,  240 

M.,  j.Vs!,'b.  190 

J.,  A.,J.,0.  1475^ 

F.,  M.,  A.,  N.  1985-2 

April,  October  85 

half-yearly  ... 

F,,  M.,  A.,  N.  76 

last  div.  July,  1914  88 

J.,A.  J.,  O.  I  125 

J.,  A.,J.,  O.  9  06 

J.,  A.  J.,  O.  129 

M.,J.,  S.,  D.  119 

Feb.’ioie"  !! 

J.,  A  ,  J.,0.  192 

March,  Sept.  70 

F.,  M.,A.,N.  58 

F.,  M.,  A.,  N.  88 

J.,A.,J.,0. 
last  div.  Oct.  1914  j  72 


190  175 

1475-^'  1.35 
19852,  120 
85  72? 


9  06  j  7  60 
129  I  107 


49 


.M.,  J.,  S.,  D. 
last  div.  Feb.  1913 
last  div.  .Aug.  1913 

last  div.  June  1914 
J.,  A.,  J.,  O. 

D.,  M.Vl.'s., 

J.,  A.',  J..'  0. 

last  div.  Jy.,  1913 


F.,  M.,  A.,  M. 
J.,  A.,  J.,  O. 


Int.  div.  Jy.,  1915 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


72  I  .50 
75  I  <V) 

2152  10 

95  !  94 
40*2  10 

98  :  25 
50'4  40 
99>4  83 

1495-2  119 

61  '  47 
1035/2'  9.5 

70  I  55 
94  I  90 
72*8'  9 

9752:  30 
28,‘-/4'  1.5 
91  i  80 
14S>'2,  132 
60  20 
93  79 

62  .36 

98  91 

10854  101 


J.,  A.,  J.,  O. 
last  div  Dec.  1914 
last  div.  Jan.  1916 


152541  95 
218V4i  187 


125 

1  120  I  .. 

864 

'  64  '  77  64  1 

10.5 

j  100  101  ..  1 

^4 

25  !  ! ! 

82 

75 

1(59 

160  T!  T! 

45 

21  ..  ..  j 

88 

19  25 

1.5.2.5  29.00  22..50 

6S'/2 

6()  '  !! 

95 

91  91  1  ..  1 

1.3.5 

127  137  i  129 

l'20 

115  1'20 

193*8 

160  198  :  160  1 

39  1  144' 

22'/2 

9  14  !  7  i 

S6*,-4 

75*^  84  !  76?i 

;n 

65  1  70  i  65 

494 

30  ;  ..  1 

m'A 

l6i  '  1264i  117.4' 

.56  56  .51 

103 

974!  9914:  99 

233*  f 

211  241?4;  211 

175 

175  1  175  "  1 

140 

1.34  140  136  ' 

230 

192  1  220  ..  1 

83 

75  !  814  .. 

49'4 

494'  ..  ..  1 

95 

79 

39  107,4'  454. 

120 

110  125  i  no  i 

8 

5  97  1  7  .5;J  1  5  50 

123 

107  !  144  1  107  , 

117 

111*4  1164  113  1 

27  1  21  ' 

744!  72A 

I7i*i 

1394  123  1  120 

65 

55!.. 

48  63  '  49 

84 

79  82?^  83  1 

70 

46  ! !  ! !  I 

60 

50  . .  . . 

16*4 

10  20  94' 

!!  .3i4  30 

69 

142*4 

no  !  1.394  no  i 

60'/2 

53  !  65  ,  55  1 

104?2 

98  100  99  1 

20 

45  28  : 

90 

1  i 

164 

9  7)/4  34i 

50 

31 

20 

12,4'  48  84 

864 

69  95  69 

144?*. 

in  1174  111 

26 

16  18  16 

80 

75  . .  . .  i 

46}-^ 

29  294  29  ’ 

101 

904'  .  ’ 

108*4 

93?-8  99  964' 

80  rr~i 

95 

95  ..  i 

211 

189»/i  180  ..  ! 

4.i54  '8554  j  Do.  pfd  . 

.57  40  I  ( 'oriuigas  .Mines . 

< 'ons.  .Mining  A  Smelting . 

min.  I  8.1  Consumers  <  la.s . 

117?^i  6954  Crow'.a  \c.si  I’ass  Coal . 

2315/2|  109  Crown  Beserve  . 

-  '  Detroit  United  Ry . 

105  "Jj/^  Dome  Mines  . 

.59?'8  42  jlorninion  ( 'anners . 

min.  I  r)„,  pf,j  . 

8'*  74  .  Dominion  (.'oal . 

10254'  101  '  Do.  pf.l  . 

...  ]  ■■  !  Dominion  Iron,  pfd . 

min.'  ^  '  Dominion  .‘'feel  f'orpor’n.,  com . 

nun.  I  75  Dominion  Telegraph  . 

••  '  •  Duluth  .Superior  Traetion . 

160  j  160  f^leetrieal  Development . 

mm.  :  ^  Hollinger  Cold  .Mines . 

P*'”'  1  O'  9-  5llinoj,«  Traction  . 

30.25;  -.1.-0  International  Petroleum . 

••  Lake  Superior  (.‘orti'n . 

mm.  61  „f  Woods  . .  . 

91  ••  Do.  |.fd  . 

La  Hose  .Mines . 

134  I  1.10  .Mackiiv  . 

Do.  pfd  . 

19454  176  Maple  Leaf  .Milling . 

lia  2554  Do.  pfd  ,  .  . . 

1954  954  I  Mexiran  L.  A  P . 

79  i  pf,,  . ' 

67*2  .-•  •  .Monareh  Knitting . 

mm.  46  1  |)„  p,,|  . 

i  ■:  Nipissing  .Mines  . 

min.  101  .Northern  Ohio  Traction . 

-1,  ^ '  .Vova  Scotia  Steel  . 

525-^'  olh  ,j„  pf,, . •• 

oin  Ogilvie  Flour. Mills . 

"s  lz/  “so  . 

81)3/4  80  I  Pacifi,.  Hurt  . 

'  11"-  pW  . 

mm-  I  200  i)„  pf,, . 

pl-^'  Porto  Rico  Railwa.v  . 

mm.  I  4.1  I  (jiipLee  Hailwav  L.  H.  P . 

min.  1  .90  vVm.  A.  Hogcr.s‘ . 

,0-  j  do  !  PM . 

ii--’  i  110  ,  pp, . 

100  Sawyer-.Massey . 

05  '  '’f'*  . 

1 1  *  ]?i  '  Shrofldod  W  hrnf . 

if  10  ,,  Do.  pfd  . 

mm.  1L>  ]  Do.  pfd  . 

m*,”’  I  .  St.  Lawrence  A’  Chicago  Xav . 

o-  I  to  ‘  Steel  Co,  of  Canada . 

80  I  Do.  pfd . 

I  Tooke  Bros . 

mm.  I  46  ,, 

01  '  Toronto  Eleetric  Light . 

31  13  -2  I  'pnpnnfo  Railway . 

••  ••  ■  Toronto  Paper . 

•  •  •  •  ‘  Trethewey  .''ilver  .Mine . 

••  k'  ,  Tuckett 'fobacco . 

U  '•  69.4'T^’%.f'T  ,  . 

I'll!  ^  Twin  (  If  I  rnrtinn . . 

Wrsiprn  ( ’aiiHrlji  Flour  Mills . 

003.1  00  Winnipeg  Raihv.ay . 


52'-^'  oVA 
99  '  . 


32  :  2.5 
74  '  69 
136  1-3(1 

58  .55 

99541  99 


•  Reorganization 

CANADIAN  PACIFIC. 

AH  Donbts  on  Question  Whether  Stooh  Not 
Deposited  With  British  Treasury 
Would  be  Liable  to  Tax. 

(Loudon  Financdel  News.) 

All  doubta  on  the  question  whether  Cana¬ 
dian  Pacific  common  stock  not  deposited 
with  the  Treasury  under  the  mobilization 
acheme  would  be  liable  to  the  superaddi- 
tlonal  income  tax  of  2s  In  the  £  were  set 
at  rest  yesterday.  We  are  able  to  state  that 
“Cain.-Pacs.”  are  not  subject  to  the  extra 
tax.  The  position  was  made  reasonably 
oleair  by  Mr.  McKenna’s  resolution,  which 
imposes  the  tax  on  any  securtitles  "which 
the  Treasury  is  willing  to  purchase  In  con¬ 
nection  with  any  anrangement  for  the  reg¬ 
ulation  and  maintenance  of  the  foreign  ex- 
changpee."  As  we  stated  yesterday,  the 
Treasuin^  is  not  pretpared  to  purchase  Cana.- 
dian  Pacitfics,  so  the  stock  does  not  come 
under  the  resolution.  The  Treasury,  how¬ 
ever,  is  willing  to  accept  "Cam.-Pacs.”  on 
depc^t,  and  in  order  that  there  should  be 
DO  mistake  as  to  the  .liability  to  tax,  in- 
qniilea  were  made  at  the  National  Debt  Of¬ 
fice,  which  elicited  the  statement  (later 
posted  up  In  the  Stock  Exchange)  that  the 
income  from  nndeposited  Canadian  Pacifies 
would  not  be  subject  to  the  additional  Im¬ 
post 

Another  very  active  day’s  business  was 
done  at  the  National  Debt  Office,  many  hold¬ 
ers  of  dollar  securities  being  eager  to  escape 
the  new  tax.  Naturally  a  good  deal  of  time 
is  taken  up  with  inquiries.  The  official 
schedule  of  acceptable  dollar  securities 
la  admittedly  not  exhaustive,  and  offers 
of  seourltles  not  included  In  that  list 
have  to  be  left  for  a  day  In  order 
that  .the  officials  may  ascertain  whe¬ 
ther.  any  bid  foe  them  can  be  made.  In. 
qulries  come  also  from  holders  who  wish  to 
know  whether  certain  particular  securities 
which  they  hold  will  be  taxed.  It  is  hoped 
therefore  that  in  the  course  of  a  few  days  a 


new  and  complete  list  of  securities  may  be 
officially  compiled  and  issued,  showing  ex¬ 
actly  those  which  are  -liable  to  the  surta.x. 
This  will  tend  to  simplify  matters  and  re- 


30  1  50  31  I  . .  ..  min.  25  I  •*  par  value  f  100. 

1.5  I  20  !  1254'  48  854  64?i  34  U ' 

8O341  86541  69  95  69  945-2'  86  |" 

132  ,  I44?t.  Ill  1171/4  111  111  100  SOUTH  WINNIPEG,  LTD. 

20  ,  26  I  16  18  16  20  17  j _ 

7954  80  I  75  . .  ^ 

.36  4654'  29  2954  29  min.  ;  29  '  Statemenl  on  the  Financial  Position  at 

9154  101  I  905ii  .  . .  '  min.  90  Present  by  the  Debenture-stoek 

101  I  108?4'  93^8  99  96J4'  95  9.5  Holders'  Uommittoe. 

■  ■  i  ■  ■  '  ■  OQ  ■  ■  i  "■*  The  debenture-stock  holders'  committee 

95  1  95  95  \  niin.  80  South  Winnipeg,  Ltd.,  states  that  a  sup- 

187  ■  211  189*4  180  !!  !  min.  I  110  plemental  trust  deed  has  been  executed. 

- 7 - L/ - u: - : -  Among  other  things  it  secures  as  from  July 

1,  1914,  an  increase  in  the  rate  of  interest 
from  .5  to  6  p.c.  per  annum.  Certificates 

-  ■  ■  - -  for  over  69  p.c.  of  the  total  issue  of  $1.8,59,- 

A  HYDRO  CONFERENCE.  i  935  common  stock  have  been  surrendered 

_  I  by  the  shareholders.  Under  the  resolutions 

_  .  .  ,  .  .  ^  i  $759,099  of  the  cx>mraon  stock  was  to  be  dis- 

Toremto  -  ^  toportant  Hydro  confer-  ,ributed  among  the  debenture-stock  hold- 
va  cemtiinued  for  seveiral  hours  was  |  p^g  ihe  committee  think  it  desirable 

P^'i'Ja-lthat  the  common  stock  should  remain  in 


Shares 

j  CAPITAL 

DIVIDEND  PER  CENT. 

par 

Value 

( 

i 

1 

j  Issued 

Present 

Period 

!  When  Payable 

.  SlOO 

i  82.500,000 

i  . 

100 

3.500.000 

!  i 

2..500.000 

'  last  div.  Jul  v,  1914 

100 

27.450,(XJ0 

100 

I  18.000.000 

0 

:  J.  A  J.  0. 

.  •  100 

106.600.000 

I 

!  .M.,  J.,  D. 

;  100 

lO.OOO.OfX) 

1 4 

'  J..  A..  J.,0. 

100 

.'1.57,. jfXJ 

3'o 

!  Mav  <fc  Nov.  i 

100 

2.007.400 

2 

.Ma\-  A  Nov. 

100 

7.50.000 

1 

1  J,,A..J..O.  ; 

100 

,  1.975.200 

1?4' 

'  J..A.,J.,0.  ! 

100 

3.975.000 

i  last  fliv.  .Jiilv  1914  ; 

JtX) 

7.000.000 

1  last  div.  .Julv  1914  j 

100 

S.OOfl.OlX) 

IH 

1  J.,  A..J,.0.  1 

100 

2.000.000 

34 

1  April  &  Oct.  1 

i  100 

2.  .500. 000 

100 

1.2.50.(XH) 

1*'4 

:  J.,  A.,J.,o. 

RK) 

1.3..5tX).000 

3 

Interim  for  1915  i 

RX) 

10..500.0(X) 

14 

1  F.,  .M.,  A.,  X.  1 

RX) 

1.000.000 

1  J,,  A,,J..O.  i 

100 

260.fXK).000 

2'8 

J.,  A.,  J.,  0. 

100 

2.0fX).0(X) 

100 

1.500.  (XX) 

14 

J.,A.,J..O. 

100 

80.0000 

0 

J.,  A.,  J.,  0. 

100 

.5.74.5,)XX) 

100 

6.2.5.5,000 

100 

12..5(X).(XX) 

14 

.Mav  1916 

RXI 

.50.5.000 

0 

J.,  A.,J..  D. 

100 

7().0(XX) 

1*4 

J..  A.,  J.,  0. 

5 

4.0fX),()(H) 

0 

Feb.  1916  , 

2.5 

2.522.697 

J.,A,,J.,D.  i 

.50 

4.>'''2.(HX) 

•51,., 

J  .  A,.J..  0.  i 

100 

1  6.212.666 

1'l- 

Interiiii  1916 

1 

1  1.999.9.57 

last  div.  .Iiilv  1015  ' 

100 

1  12..5(X),(XX) 

14 

.M..  J. i).  1 

;  3,5rX),(X)() 

M..  .1  .  S.,  D.  1 

100 

1  2.7.52.200 

Last  fliv.  .\|>i.  1914  1 

100 

2.290.6(X) 

la.it  fliv.  .Vpr.  1915  1 

1(X) 

I5,(KX),0(X) 

.  1 

100 

3.()(H).(XX) 

Jan..  .Iiih'.  i 

UK) 

5,()(X).0rX) 

3,' 2 

.April  KtjO 

100 

3'2,970.700 

la./t  div.  ( )ct .  1013  ' 

100 

I,(I(H).(HH) 

1?2 

-L,  A  .  J.,  ()..  1 

100 

3,.5(H),(MH) 

la.st  div.  ( )ct .  1015  ! 

KK) 

3.()(HI.(MX) 

5 

.'(.(HH)  (HH) 

4 

I'oiir  weekiv  ; 

100 

7. 135.500 

14 

J.,  A.,  U.  ' 

1.0:i9,()15 

•  100 

40,(XH).(XH) 

.  1 

100 

2.  KX).O(H) 

2 

.M..  J,.  .=5.,  D.  i 

inn 

l.-iOO.OtX) 

IA 

.M  .  J.,  .8.,  D. 

5 

7.403,  i:{5 

1 

J..A.,J.,0.  1 

KX) 

41,380.400 

l'4 

J.,  A.,  J.,  0.  ! 

100 

50.tHH).000 

1 

J..  A..  J.,  0. 

100 

2..5fH),()(X) 

3 

Interim  .Apr.  lOKii 

i 

2,5(K),0()0 

1?4 

J.,A.,J.,0.  i 

1  IfXI 

I3..585,0(HI 

.  ‘ 

1  100 

6.(MHt.0(K) 

last  div.  Feb,  1014 

1  KHI 

1.275  (HH) 

last  fliv.  Dff.  1013 

100 

r.iO.OtX) 

1*4 

F..  .M  ,  A.,  N.  i 

.5 

(i.OOO.OtH) 

.5 

J,,  A.,  J.,  0.  1 

KM) 

9.(KM).(HM) 

14 

J.,A.,J..O.  , 

100 

7..5(HI.(HH) 

.Julv  1014 

100 

1.0fH),0(H) 

2  i 

J.,  A.,  J..  0.  j 

KX) 

2..5(i0.()00 

■-»  i 

J..A,,J..O.  j 

100 

2,  Of X).  0(H)  , 

1*4  ■ 

.\L,  J.,  iS.,  D. 

100 

6.50, ()(X) 

1  1 

.fan  .  Julv  1 

100 

6.50,  (HH)  1 

1*4 

J.,  A,.  J..  0 

KX) 

2.1.50.600  ' 

1  +  1 

F..  M.,  A,,  N. 

KX) 

1.075.000 

lA 

F..  M..  A  .  N. 

100 

3,0fH).000 

.  1 

last  div.  Oct.  1014 

KX) 

9.!)90.500 

100 

1,.500.(HH) 

iVf 

J.,  A.,  J..  0. 

100 

OtXI.OIH)  1 

1*4 

J.,  A..  J..  0. 

KH) 

800.01)0  j 

KH) 

1,-(X),()(HI 

last  div.  .Aug.  10  13 

100  I 

1..51X),0fHI 

KX) 

1..500.0(H) 

la,'t  div.  June  1014 

KH) 

8.7.50.1MH1 

i'7 

•L.  .1 , 0. 

KH) 

1.2.50,000 

1’2 

J..  A..  J.,  0. 

KX)  1 

8.01H).000 

KX)  i 

,5.690.  KH) 

last  div  Julv  1013 

KM) 

066.  KH)  '  84-2 

\  early  .lanuarv 

100  i 

n..5lX).(XXi 

KH)  1 

6,406.;i(KP 

1*4 

F.,  .AL,  A.,  X. 

KX)  ! 

6.50.(t(HI 

KX) 

98.5.(HH) 

i*i 

Ill! .  fliv,  ,lulv  1015  , 

KH1  ' 

4.1MH).0(HI 

100 

12.(XHI.(HX) 

0 

J..A,,J..(4.  1 

100 

7.50.000  , 

last  div.  .Apr.  1011 

1 

1.0fK),000  ' 

last  div.  Julv  1014 

100  , 

2,500.000  ! 

100  1 

C.tXXI.OPO 

1*4 

J  ,  A.,  J.,  0. 

KX)  ' 

‘22.000.000 

1'2 

J.,  A.,  J  ,  0 

100  ' 

2.124.700 

J..A,J..(). 

ItHJ 

9,000,000 

last  div.  Jan.  1016 

13  1914 

1915 

1916 

Low  High  Low 

1 

High  j  Low 

High  Low 

794  63tt 

lip  ted  Jan.  191 

6 ' '  !  ; ! 

.341-,  20 

li«  led  Ja  n.  191 

6 

S0i;i  70 

2.5' 8  34*8  1-5*2 

124  71 2 

14  8^ 

138  159)4  no's 

1^  •  ifo 

152  143 

<804  923  8  534 

59*/2  55 

62 '4  53 

123  123 

64  55 

67  594 

69  81  67'-^ 

73  65 

75  !  72*^ 

on  100  89 

95  89 

95  1  90*1 

.56  52?  2  484 

120  50 

81  63 

mA  107 

127  mH 

99  88 

101?;  mh  90 

132  91 

130  !  mA 

iinA  no 

ilou!  noA 

17*4  32  17?/4 

31*8  .30 

30  *i  231.5 

,  98?/4  90 

90*4,  90 

90  87 

2.5*4 1  3 1  27 

iSA  28 

72*4  38*4 

SO  '  92?8  S9 

90?'8  90'-^ 

97  90'/:^ 

204  219’  173?^ 

193  138'-^ 

182'.^ 

40  45  30 

63  .30 

65 56 

.86  90  85'  2 

90  78 

89  1  82  ■ 

413  115 

11.5  no 

1 

,  13  lO'/h 

19*4  6'/8 

295,41  loA 

I 

.  .  !  •  • 

•26  '  15 

7nA  59 

8741  69*i 

40  102  97 

101  98 

98  1  .  . 

07 ',4  98  1  07 

102  100 

101  '  100 

6  .50  8  50|  7  00 

5  .35  3  .50 

5  9.5'  3  90 

1 

142“  127“ 

44»-4  394 

165  180  17.3 

18,5  :  176 

176  168 

50  '19  1  50 

HO  ,  74 

,83  ’  75 

1  4.5  1  91i  1  12 

99  '  ,32 

57  42 

60*2  ’3?4'  67 

70  6.3 

1174  70 

1  .  . 

30  00  16  .50 

30  00  23  4 

.50' 4  CAA  27*2 

34' s  31 

,80*4  ^54 

. .  j  . . 

193  9.5  109  I 

71  '  .5.5  66*2'  5.5 

7.5  117  :  so 

pt  no  14  '.Oi  19  35  15  25 
92'*  87  93  I  89  ' 


KHI 

8.5 

89 

83 

82  1 

9  60 

7  20 

7.95 

5.50 

8  70l 

5  00 

74 

73 

i 

1 

86 

71 

78®s 

39 

107 

45*4 

12.5 

11.5 

122?  4 

IIIAI 

r29 

107 

140' s 

120 

119 

108 

1  n7?2 

115  1 

116 

41 

28 

.34 

28  1 

31 

28 

90 

81 

i  93 

83*  21 

8.5  i 

SO 

.58 

•  49 

.55*  g 

49  ' 

61  '-ffl 

5114 

,88*4 

79 

84 

43 

82'-; 

82 

72' t 

.50'  8 

71 

.50 
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rnis  will  tema  to  Simpniy  maiiers  aim  le-  .u  .  ,,ontiiniierf  for  sovM-al  honra  wo. 

lieve  brokers,  bankers  and  other  officials  ^  Cabtolt  cKmbJr^f  the  ParH^ '  it  desirable 

from  the  burden  of  many  queries  which  in-  Buiidings^^n  MoS  wtijtoed  common  stock  should  remain  in 

terfere  wtith  the  execution  of  business.  With  ^  the  members  of  the  Gover^ent  Hon  P'lrposes.  they  do 

regard  to  the  deposit  of  Canadian  Pacifies.  ^  ^  E  Kem^  ronre^nt'  t"  distribute  It  for  the  present, 

it  should  be  mentioned  that  the  smallest  Ottawa  Government-  '  Sr  Adam  ’•^®®l»t1ons  were  pass- 

amount  which  the  Treasury  is  willing  to  ae-  Bwk  and  retiresenUtives  of  ’  the  nriv^e  liabilities  (other  than  the  liabilities 

cept  is  50  shares  of  a  nominal  value  of  $5.-  “^4;,  o^raHna^t  Ni^i 

OM.  «  -to  than  5»  shares  sheiiW  p,„,  JKI  ""'J  ll  tromTnv'’H7 

“k  Ihl  tom  wTrouSTuS,  f'Z-ZZl  S.“.?oS;!r,v*  TtormaTT 

QUO..:  ••Wh.,  1.  th.  bl,p,.t  raw  produel  „  eu„„ee.,on  -IM,  «,  power  SHu«loo  al  from  Vf/rrHe”: 


you  use?" 


j-i.  — .  the  Falls  created  by  the  proposals  of  thei.__,.  u...,iu>/vie  /,»  .11 

Ans.:  “Hard  to  say  without  looking  it  up.”  Ontario  Government  to  develop  a  further  Tthe  oz-tton  hrenc-ht 

Ques.:  "YOU  can't  tell?  I  know,  now.”  large  supply  by  means  of  the  Chippewa  "'"J  rerueri 

Ans.:  You  do?  Well!  What  Is  it?”  Creek  diversion  For  some  time  the  prl-  2vSn  a va w  ft  fo? 

Ques.:  "Working  Time,  my  boy,  working  vate  companies  have  been  contemplating  la  wirh  itho 

ttae-the  time  every  workman  sells  you  further  development,  and  their  claLs  to 

every  day.  How  do  you  check  It?”  increase  their  use  of  water  at  NJagam  win  ^St w  ’ texemdinv  diner 

Ans.:  "Check  It?  Oh.  I  guess  my  time-  have  to  be  dealt  with  by  the  Government.  ^  anJ 

keepers  do  that.”  Legislation  along  this  line  was  Introduced  Ab  at  '  Tune  39*^15 

Ques.:  "They're  human  beings?  Of  course,  by  Hon.  T.  B.  Lucas  ait  the  last  session  of '  iinre  ^£3799’ 

Yes— well,  now,  who  checks  the  timekeeper?  the  Legislature,  and  the  Attorney-General.  three  vears 

And  who  checks  the  man  who  checks  the  in  explaining  its  purpose,  pointed  out  that  Iiabiliues  est  taxpU  and 

timekeeper?  Why  not  cut  out  all  the  guess-  the  Oox-emment  proposed  to  investigate  the  f'®''  „^_p.  oianno.  tntai  f-is. 

wopk  and  let  a  cold-blooded  machine  do  the  claims  of  the  companies,  fix  the  limit  of  prl®''  H®"  debentu  .  .  >  *•  .- 

work?  Print  unchangeable  figure*  under  power  to  be  allowed  them,  snd,  having  done  600.  tairin» 

lock  and  key  In  and  out  shifts,  four  or  six  so,  to  take  into  consideration  the  quc.stlon  Practically  no  sale^  1  ™p„,a;  ho-/ 

times  a  day.  if  necessary,  giving  Records  of  damages  that  might  be  caused  to  the  pla®®-  ^  is  ifru-' 

that  form  an  original  PRINTED  wage  companies  by  such  action.  The  conference  however,  unpaid  deb^ture  interest  is  accu^ 

sheet.”  enabled  the  Goveimment  to  get  a  better  mulatmg,  and  wi  1  be  paid  before  any  dlvl 

Ans.:  "Sounds  goods— what's  the answerr  grasp  of  the  sltuaitlon.  dends  to  shareholders 

Ques.:  "Well,  the  answer  Is  an  Interna-  -  1}  ‘s  bv’^Si  Jebenture 

Uonal  Time  Recorder.  Your  eomnet.ltora  RRITI.SH  AlTD  IRISH  WOOL.  which  was  authorized  _ 5® 


sheet.”  enabled  the  (Jovennmi 

Ans.:  “Sounds  goods — what's  the  answer?’*  grasp  of  the  sltuaitlon. 

Ques.:  "Well,  the  answer  Is  an  Interna-  - 

Uonal  Time  Recorder.  Your  compeUtors  BRITISH  AlfD  1 


Uonal  Time  Recorder.  Your  compeUtors  BRITISH  AND  IRISH  WOOL.  which  wm  autnonzea  oy  uvuv^.u.  v 

are  using  It.  Thousands  of  ths  World’s  London  advices  are  that  It  Is  officially  f^f  toar^i^  ‘fssue 

greatest  manufacturers  are  doing  likewise,  announced  that  the  Army  Council,  in  pur-  ^nonfd  as  l^g  as  possible: 

Time  IS  ths  greatest  raw  material  In  the  suance  of  powers  conferred  on  them  by  the  should  be^d^ved  a  fur- 

world.  and  If  you  don’t  check  It’s  purchase  Defence  of  the  Realm  (ConsolldaUon)  Reg-  but  when  t  ’"XI 

you’ll  lose,  and  lose  four  times  a  day  every  ulaUons,  1914,  have  made  the  following  ther  circular  win  oe  ovuu 

day  in  the  year.  Get  folders  and  prices  order:  - - - - 

Irom  International  Time  Recording  Co.  of  "No  person  shall,  from  the  date  of  this  4TL4XT1C  SUGAR  REFINERIES. 
Canada,  Limited,  Cartier  Bldg.,  corner  order  until  further  notice,  buy.  sell,  or  deal  ‘  ,  a.i  *i  a„o-Qr 

.McGill  and  Notre  Dame  Sts.,  Montreal,  or  in  raw  wool  grown,  or  to  be  grown,  on  At  the  annual  meeting  of  Atlantic  feugar 

from  their  Head  Office,  Anderson  Street,  sheep  in  Great  Britain  or  Ireland  during  the  Rel  merles  Limited,  three  changes  on 
Toronto,  f,  season  of  1916.”  Btard  of  Directors  occurred.  Murray  E.^ 


Williams,  of  Montreal.  Clark  S  Jennison 
and  F.  S.  Armstrong  of  New  York  were 
elected  to  fill  the  vacancies  caused  by  the 
retirement  of  F.  H.  .Anson  of  Montreal.  .Alex 
Smith  and  Augustus  Peabody  of  Chicago. 

In  addition  to  the  three  new  directors  the 
board  comprises:  D.  Lome  .McGibbon,  pres¬ 
ident:  Sir  Thomas  Tait.  vice-president;  Hon. 
C.  P.  Beaubien,  K.C..  Victor  E.  Mitchell. 
S.  H.  Ewing,  and  S.  J.  LeHuray.  all  of 
Montreal,  and  Wm.  Alnlock.  ,1r.,  and  lion. 
A\al!.?fe  Nesbitt.  K.C..  of  Toronto,  dlre-'tors 
1...  Iv.  Afilson  is  general  manager  ap.iT  -rea;- 
urer  of  the  company. 

SETTIiEKS  FOR  AVIXNIPEG  W.4TER 
IHSTRIfT. 

Winnipeg— The  Greater-  AVinnipeg  Water 
District  will  survey  three  townships  of  the 
lands  reserved  to  it  by  the  Dominion  Gov¬ 
ernment  with  a  view  to  settlement.  This 
decision  was  peached  at  a  conference  be¬ 
tween  the  Administration  Board,  the  City 
Council  and  the  Citizens'  Committee. 

One  resolution,  proposed  by  W,  A.  Win- 
datt.  advocating  the  assistance  of  settlers 
in  the  districts  to  the  tune  of  $.590  each 
was  withdrawn,  after  hax-ing  been  frowned 
upon  by  the  mayor.  His  worship  spoke 
higthly  of  the  prospects  for  deve.lopment  of 
fanning  and  gardening  in  the  district,  and 
w-as  backed  by  Joseph  Burke,  who  held  that 
no  matter  how  swampy  some  of  the  land 
was,  drainage  would  make  it  valuable. 

Mayor  Waugh  pointed  out  that  $1,500,090 
had  been  put  into  the  railway  and  equip¬ 
ment,  and  that  if  its  period  of  usefulness 
were  ended  with  the  construction  of  the 
aqueduct,  it  would  not  only  be  a  loss  to 
the  water  district,  but  would  also  be  a  con¬ 
stant  charge  for  maintenance. 

It  was  stated  that  22  families  settled  In 
the  district  lasf  fall  of  their  own  accord, 
without  inducement,  and  that  the  Aqueduct 
Construction  Company  were  trying  out  ex¬ 
perimental  gardens  to  demonstrate  the  pro¬ 
ductiveness  of  the  soil. 

WINNIPEG  MINING  EXCHANGE. 

(Manitoba  Free  Pressi 

Not  to  be  I  behindhand,  Winnipeg  is  to 
have  a  mining  exchange  all  of  its  verj-  own, 
just  like  Montreal,  Toronto  and  New  York. 
It  w'ill  be  know-n  as  the  Manitoba  Mining 
Exchange,  and  it  will  occupy  the  ground 
floor  cf  the  Lindsay  Building,  with  entrance 
on  Garry  Street. 

AH  Rice  Lake  claims  will  be  listed  aod 


dealt  in.  The  idea  originated  with  J.  Har. 
vey  Porter,  who  has  had  much  experience 
in  dealing  with  Cobalt  and  Porcupine  stocks. 
He  wishes  to  make  it  a  headquarters  for 
mining  men.  and  will  endeavor  to  supply  all 
the  news  of  the  canJ^  to  those  desiring  in¬ 
formation. 

At  present  the  premises  are  being  reno¬ 
vated  and  arranged  for  the  businesa  of  tJhe 
exchange,  which  it  is  Intended  to  open  on 
July  1.  Later,  a  leased  wire  to  Toronto 
may  be  added,  so  as  to  afford  facilities  for 
dealing  in  eastern  stocks,  which,  by  tha 
bye.  are  extraordinarily  active  Just  now 
owing  to  the  high  price  of  silver,  nickel, 
cobalt  and  copper,  all  of  which  are  required 
by  the  allies  for  military  munitions. 


NEW  BUS  SERTKE  FOR  FORT  GARRY 
HOTEL.  WINNIPEG. 

Increased  facilities  for  reaching  the  Fort 
Garry  Hotel.  Winnipeg  from  the  two  railiray 
depots,  have  just  been  provided.  Travellers 
desirous  of  slaying  at  this  famous  house, 
which  is  one  of  the  chain  of  magnificent 
hotels  owned  and  operated  by  the  (5rand 
Trunk  Railway  System,  will  now  find  a 
splendid  conveyance  ready  to  carry  them 
to  the  Fort  Garry  with  a  max-mum  of  speed 
and  comfort.  The  company  is  placing  In 
service  a  large,  elegant  motor  bus — one  of 
the  finest  of  its  type — capable  of  holding 
t'welve  passengers,  and  its  handsome  ap- 
learance  and  modern  equipment  is  quit* 
in  keeping  with  the  perfect  service,  lux- 
inioiis  arconiodatlon  and  excellent  caiBin* 
of  the  Fort  Garry.  The  Union  Station  ia 
only  one  minute's  walk  from  the  Fort  Garry, 
while  from  the  C.P.R.  depot,  where  the  bus 
will  meet  all  trains,  the  traveller  will  now 
be  able  to  reach  the  hotel  In  less  than  five 
minutes. 

CANADIAN  GASOLINE  CORPORATION. 

The  Canadian  Gasoline  Corporation,  which 
is  in  course  of  organization  with  a  capital 
of  $3,090,900.  has  acquired  the  Canadian  pat¬ 
ents  for  the  Greenstreet  process  of  gaeo- 
line  manufacture.  The  Canadian  company 
will  be  operated  as  a  subsidiary  of  the  Oaeo. 
line  Corporation  of  the  United  States  accor¬ 
ding  to  present  plans.  The  syndicate 
financing  the  Canadian  proposition  Is  headed 
by  H.  T.  Bush,  president  of  the  Standard 
Ideal  Co.,  of  Port  Hope,  Ont.  Sir  Donald 
Mann  and  Senator  Curry,  president  of  the 
Canadian  (2ar  A  Foundry  are  repreeeite 
tod  in  the  syndicate 
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Toronto  Trading 


INCORPORATED  USt 


Thp  rfcorri  of  tracing  on  tha  Toronto  Stock  Eachmoge 
for  the  week  ending,  Friday  morning,  June  28,  le  aa  followa: 

Stock  Open  High  l/ow  Close  Sales 

Ameo-Holden,  pfd .  78  ..  8 

Barcelona .  ISU  U  18  18*i  178 

Brazilian.. .  81  61  6TU  S8  684 

F,  N.  Burt .  7.8  26 

Do.  pfd .  96  95  904  94^  1* 

Bell  Telephone .  1516<152  161  161  62 

Canada  Cement .  72.1*  721*  681*  68>*  3286 

Canada  Cement,  pfd  . .  96  10 

Coniagas  .  6  15  6  16  6  00  5  00  120 

Crown  Reserve  .  48  66t*  48  661*  7600 

rianada  t.en.  Klectric..  IIS’*  US'*  111  114  266 

Canao,!  S.S  Lines  ...  29'»»  80  ?8iy  28H  1826 

f;enada  S.S  Lines,  pfd.  86>.j  86»4  84H  84V>  317 

Canada  Bread .  23  23  22!*  221*  137 

Canada  Permanent....  17.S  ..  ..  ..  60 

Consumers  Gas  .  170J*  ..  ..  ..  10 

Canada  Locomotive,  pfd  87  .  ..  6 

Dominion  Steel .  67>.*  87H  68H  644  070 

r'ominioR  Iron,  p.'d  ...  90  2 

Duluth  .8u[>erior .  48  48'*  47  47  26e 

Huron  and  Erie  .  212  212Vj  212  212  101 

Hollinger  .  29  90  29  90  29  50  29.75  436 

Landed  Bonk  .  144  ..  ..  ..  5 

'  -a  Rose  .  60  . .  . ,  . ,  60 


KAMINISTIQVIA  POWW 

1916  1914  Inereaaa 

.  833.966  819,086  84.870 

.  21,809  16,701  5,108 

.  19,401  17,979  1.422 

.  26,564  24.512  1,062 

.  24,322  24.372  604 

.  28,975  21,9.94  l,009t 

B.  C.  ELBCTBIC  BAItWAT. 

1916  1914  Deereaae 

.  826,842  8163.019  8136.177 

.  19.734  162,633  142,904 

.  89,816  140.890  101,074 

.  858.775  8149.12.1  890,348 

.  84,139  147,262  63,123 

.  12.4,.S3S  161,400  35.862 

.  114,022  143,325  29,30.1 

.  896, .522  $89,326  $7,196" 

.  91,298  72.570  1 8. 728'" 

.  77,867  ,55.307  22.560* 

Ipril  30 .  734,554  1,2.94,861  560.307 

rOKTO  RICU  l(.4ILn.4VS. 

Net  1916  1915  Increase 

January.  .  $34,321  $32,443  $1,861 

February .  3.5,7,50  31,075  4.674 

March .  39.629  30.616  9.012 

April .  37,999  25.722  12,265 

May .  .39,217  31,979  6,357 

5  mos.  to  May  31  _  186,929  153,738  1.1  0 

TWIN  IITT  TB.4CTION 
Net  1916  1915 

January .  $297,0.94  $240,501 

February .  $297,369  $223.S6i 

-  March .  307,158  2.'>s,419 

62**  62',*  62?<  62**  60  April .  309.479  274,27! 

57  <0  4  moa.  to  April  30...  1,191.290  997.07; 

6^^  63*^  ll^  456  e-  POIVER. 

A?  at  oAiaf  <^>ros»  1918  1915  Inorpasp 

i2!  ‘  i?2  ^  *30  $91,07.)  $91212  $:>,H11 

Iwl  121  119  119  I  February .  $91,361  61,429  9,912 

.n,  .A.  March  .  95, 1.56  65,072  10.094 

100-1  101  1001*  101  26  *pfii  95.905  85,259  10,616 

OS  .  **'  I  May .  99,6,55  94,472  12,193 

pa  5no  SHEBBROUKE  RT.  &  I’DWFR 

QOS,'  QQJz  QQLz  QQLe  17300 1  Net..,  1915  1914  Increase 

99  a  99  4  99*4  *"*"”ljuly .  $6,876  $5,767  $1,108 

*07  *’07  *’06  206  44  August.  .  4,860  4,960  100" 

07  .07  .iw  *08  «  September .  6.393  6,025  3.57 

,,V  5  October  .  4.620  4,796  176t 

>0''  "no  109  199  8  November .  6.145  4.0.32,  1,112 

,4  •  ^  ‘  "4  I'eeembcr .  6,163  4.616  1.544 

qJ  *4  January  .  5.6.51  4.162  1.4S9 

22  a  February  .  .  4. >.71  ,  1,516  1,3.56 

March .  5.256  .1,495  1,705 

1'’12  Oft  1“iz  00  70  April  .  6.025  4.0-39  995 

1  8  .0  1,  *  -  10  months  to  April  80  54,954  45.411  9,442 

NOKTUEKN  OniMlRIlTION 

Net  191(1  191.5  Increase 

January  .  $155,516  $99,960  $.56  676 

February .  1 16.29  r  !'.i,165  .>0.932 

March .  116.9.11  lOl.SlI  45,100 

April  .  161.34*1  93,711  67.602 

4  moa.  to  .5pril  80  .  610.211  391,900  218,311 

TBIMU.UI  LLK(  TKIC  Cl). 

Net  1916  1915  De.'reasp 

January  .  $9,395  $11,320  $2,935 

February  .  $9,291  $9,594  291 

.March  .  !'.197  6  ,557  930 

April .  6,4.' 4  9,874  420 

OETBUIT  I  MTED 

Net  1916  1915  Increase 

January  .  $:!92,5.50  $259.1.59  $1.31.392 

February  .  3I!).2''3  255,011  91.250 

March  444,999  310.15(1  101.932 

April  3S6.296  351,916  31.150 

4  mos.  to  .Ipril  30  .  .  I. .549, 062  1,176.994  3  72,069 

t  .IPE  BBETON  ELECTRIC 

Net  1916  191.5  Increase 

..  January .  $11,931  $11,272  $3.6,59 

JJ,,  Febniary .  lO.O.,!*  5,:i9o  1.6.'9 

'■’  >  March  .  7  926  7.929  97 

2"  C*  April.  9.9.59  9,929  111 

IM  ^  mos.  to  .5pril  30  .  .  42,955  37,101  5,546 

73  ;  DEMERAR.4  ELECTRIC 

Qi  94*1,  Net  1916  1915  Increase 

221W  2*’  ,  Januai.v .  $4,056  $5,111  $1,357+ 

cc  ’  fig  February  .  1,466  1.245  7  79i 

g.gij  March  .  3.925  4,011  8(>t 

89  BRI/ILI.4N  TRACTION,  L.  A  I’.  Cl). 

69*^  69'a  Net  (miireis)  1916  1915  IncTirase 

96'j  January  .  3,779,000  3,114,190  363,910 

28's  28'i  February  .  3,462.00i»  3.346.110  115960 

S4lz  March  1,717.000  3.599,570  PJ.v.tK* 

115  IM  April  ..  3,774.1)00  3,705,770  69.23(1 

65  62  4  mot.  to  April  30  1  1.731,0(10  14, 064.670  67(.,.J:iO 

**6  96  tSMAW  lMGA.N  M  ATER  A  POWER 

Iaa  Grops  tJ»l.‘)  IruToas" 

.lanuarv  $l.*)0.*KM>  ^jd.ooo 

4^  hVbruar  .  Ui().ooi»  J.iji.ooa 

M*rih  lh().(»(>a  l-SO.ooo  |»».()(»o 

April  in.ooo 

Qft  MISSISSIPPI  KI\EB  POWER 

lJUt)  IM.)  Itj(*rPOhP 

.  $110,041  $’>)> 

.  MKUU  IC.Ort.A 

.  n4..:).‘>4  H>4.7!*4  14, .bO 

nO.262  106,191  4.f*69 

ILLINOIS  TRACTION 

19ir>  Increase 

$n7.‘j7«;  $4oo.i».L’. 

:i6|.osr) 

:}69,sii  :n7n-j4 

;417..S90  40..«)45 

1,5.^7,804  l.404.;i.S‘4  l.VJ.4lo 

LI.MTaiC  RY. 

1*M»>  l!ll.>  I  ipcrr.*!!*#* 

$M»H.J7:i  $i;li>.176  $>.001 

ioh,2.)0  rjo.o!>a  ii.Hj;j 

1 11.900  106, 1 59  fi.vn* 

‘I  ’  il5  *  TORONTO  II AILW A V 

25  Net  1*116  191.5  ltitTf‘ase 

$11  sniiary .  $174.7.31  $171,226  $t..i)S 

62**  62*4  February .  170.761  lto.:ilI  I'.o.I.il 

62  March  .  519. .555  193,169  3(iji97 

50  10  25  p.'i!  .  19  11, '2  197,701  29  1.1 

40  46  MONTIiBEV  RAILWAY 

30  i  Set  111*.  1115  Increase 

$5  •  .lanuary .  $(,1,339  $51,701  $13. 19.5 

96  l'clir>iary  .  7.5,179  67, 9. >6  7,322 

on  DI  LI  TH-SI  PERIOK  TH  AI  TIO.N 

So  Net  1116  1915  Increase 

r?  January  .  ,,  23,994  19,551  1,150 

4T  .nn  February .  30,928  1.5.595  14.131 

March  .  32.417  21,655  in, ,82 

April  _  31  997  11.177  19,329 

4  mar  to  April  39  .  113.368  6'*.13|  49,386 

1  I'ccreate  •  Increa.-' 


Net 

Novaabar 

December. 
January .  . 
February . 
March. . . 
April . 


CAPITAL 


DIRECTOnS 

Sll*  Herbert  S.  Holt,  President 
A.  J.  Brosrn.  K.C.,  Vlee-Prc-nldent 
M.P.  Hon.  R.  Dtindurnud 

H.  H.  Ducniin 
F.  P.  .Tones 

Wm.  Molaon  Maepherton 
r.  E.  Nelli 
Haph  Pnton 

V.  J.  Hnsh-a  -  -  General  Manaftrr 


E.  E. 

James  RedmoBt 

F.  W.  Roaa 
Hon.  W.  B.  Rom 
A.  Hals  Sima 
Stuart  Stratfer 


Sir  W.  M.  Altken, 
J,  E.  Aldred 
Fnyetta  Brown 
Geo.  CaTerhlll 
C.  A.  Croable 
Boa.  N.  Carry 


142  ^otre  3Bamc  Street 


Increase 

$46,580 

$63,501 

48.939 

85.200 

194,218 


The  courts  will  arpolnt  .in  Administrator,  usually  chosen 
from  the  "next  of  Uln." 

The  estate  will  then  he  divided  among:  the  "next  of  kin,**- 
which  often  is  not  In  accordance  with  your  wishes. 

Tour  children  will  not  receive  any  proceeds  (except  by 
special  pcrmis.sion  from  the  courts,  which  means  extra 
expense)  until  they  are  21  years  i*f  age,  which  may  mean 
privation  to  them. 

There  will  be  more  legal  costs,  and  If  will  co.st  more  to 
wind  up  the  estate  than  if  you  make  .a  will. 

Make  yonp  will  noyv.  while  sound  in  mind  and  body,  and 
before  any  accident,*;  happen. 

Det  us  help  you  draw  your  will — our  knowledge  and 
experience  will  prevent  co.stly  hlunders, 

YVe  make  no  charge  for  fhi.s  .service,  and  will  keep  j'our 
will  In  our  fafety  Deposit  \  .luUt!  free,  when  we  are 
appointed  as  executors. 

The  officers  of  the  rompany  arc  at  all  times  anxious  to 
respond  to  inquiries. 


4600 

1836 

500 

36190 

50 

80 

13 


41990  I  Melntyre . 

2000  .McIntyre  Extensioi 

1000  Moneta . 

6000  Pearl  Lake . 

1600  Pnreupine  Crown .  . 
16000  Do.  Gold ,  .  . 

4000  Do.  Imperial 

7500  Do.  Tisdale. 

1400  Do.,  V’ipond . 

19900  Preston  . 

600  Schumacher . 

,  Teck-Hughes . 

tHolly . 

Bid.  !  "*•*  Dome  Coni. 

30  tBsy . 

-e  1-  Planaurauin . 

Lly  robalt— 

i-Adanac . 

5*  I  Bailey  . 

”1  Beaver  . 

”9  Buffalo  . 

69 'a  Chambers-Ferland . 

95  Coniagae . 

.  .  Crown  ReservT  . . . 

,  .  Foster . 

.  .  Gifford  . 

]<)7*  Gould 

114  *lrea!  Northern  . 

175  Hargraves 

gl  Hudson  Bay  . 

UJ,  La  Rose 

J,  '*  MoKiniev  Oarragh 

Nipiaiing . 

Pean  Lake  .  .  . 
24  Rlghtof  Wav  ... 

e*  Silver  Leaf 

t  i  ?  Seneca  Superior  .  . 

■21  'Temiskeming . 

•  ■  Trethewev . 

9.5  Wettlaufer  . 

9  7  Y  ork  Ont . 

64  Ophir  . 

SO  Amal  Csjpper . 

.  .  Keura . 


Sterling  Trusts 

CORPORAnriON 

eOMNGST.EAST  TOROlilTa 


S(ork4  — 

Am.  Cyananiid,  rom  ... 

Do.  pfd  . 

.Ameft-Iloldon.  com  . 

T^o.  pfd  . 

Ha.'‘orlona  . .  . . 

Hrazilian  T  T.,  and  P... 

H.  C.  Fishinsr  . 

Hi»li  Telpphone  . 

Burt,  K.  N..  com  . 

Do.  pfd  . 

C'anada  Broad,  rom  .  . 
!  >n  pfd 

('an.  Car  and  Foundry  C 

Dll  p^d  . 

('anada  (  omon?,  rom  .  .  , 

Do.  pfd  . 

Can.  Si.  Linr«,  rom  .  .  .  . 
Do.  pfd 

('an  Onora)  Klrrtrir 
Canada  Ijoromotive,  rom 
Df)  pfd 

(  anadian  Salt  ,  .  .  . 

City  Dairy,  pid  . 

roniajfas  . 

Co!;«.  SmHtrffi  . 

Conpiimrrs'  Ga4 
Oown  Rrsi^rve 

( 'row  s  Nrsl  ,  . 

1  Jpfroi*  Cnif#»d  .  ,  . 

Dominion  (.  annor?  .  . 

Do.  pfd  .  . .  . 

Dominion  Coal,  pfd  .  . 
I^omininn  Stool  Corp 
DrTninion  Tolojjraph 

Drjluth  Suprrior  . 

Hollinrrr . 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  A.\D  RESKIIVE 
ESTATES  -  -  - 

IN  III  SIN  ESS  J 


Net 

January 
Februar: 
March 
April . 


THIS  COIPANA  Avnil  MS  I.AIIta;  CAl’M  tl,  .AM)  E.VPERIENCED 
STAFF  4 ONSriTI  IKS  THE  REST  EXECI  rt)K  YOU  CAN  HAVE. 


I  MONTREAL 

ST.  JOHN’S.  HELD. 


Net 

January . 

February . 

Marrli  . 

.April 

4  mot.  to  April  30 

WINNIPEI. 

Net 

January . . 

February . 

March . 


NEW  YORK  TRADING 


•  •  ^FluctuaHona  of  th«  leading  activo  •toc'kp  of  th«  Now  I>o.  pfd 

J*  Stock  Exchange  as  compiDd  for  Tho  Finanru!  Montreal  Power 

238  Times  by  Jenks.  Gwynne  and  Company  of  Mondral  Monarrh.  rom 
63  and  New  York  were  as  followa; —  Do.  pfd 

Week  ending  June  2L  I?16  Nipissinjj  Mires 

I3fi  I  High  Low  Ciosp  Nova  Scotia  Stot 

Am.  Beet  Sugar  . 

, ,  Amer.  f'an 

,  Amer.  Car  end  Foundry, 
joj  i  Amer.  tiocomotive , 

jTr»  Amer.  Smelting  . 

,  ^  Amer.  Susar  . 

i  i  i  a  Amer.  Tei.  and  Tel  .... 

*  Amer.  Tobarro  . 

Anaconda  . 

'  ^  Atchison  . 

Baltimore  and  Ohio  .  .  . 

Bethlehem  Storl 
Brookl.' .n  Rapid  Transit,. 

S6  (.'anadian  Parifle  .  . . 

Central  Leather 

131 (.  heasapeake  and  Ohio  .  . 

Chtr.,  and  Great  Wraf  .  . 
jg*  Chir..  Mil  and  S?.  Paul  . 
g  Chicago  and  Northwest 
Chino  (-on.  Copper 
KQj  (  niorado  Piiel  and  Iron, 
inn  *  Consolidated  Ga.^ 

Crown  Produrts  ..... 

Diariiling  Se<njrui<^  . 

•  ■  Erie  . 

■■  Enr  1st  nr . 

o-  (Jeneral  Leather  Co  .  .  .  , 

Greet  Northern  pr  . 

,  .  G»’eai  Northern  Ore.  rubi 

. ,  Illinois  Central 

,  ,  Interhoro-MMropohtan  ,  . 

, ,  Inter-Metropolitan  pr 

International  Harvester  .  . 

Kansaa  City  a^'d  South  . 

IS****  IvThigh  Valley 

Tvouiaviile  end  Nashville  ., 

•  *  Mackay  . . . 

•  *  Mackay  nr  . 

•  •  Mercantile  Marine  . 

•  •  Mercantile  Marine  pr .  .  .  . 

•  •  Miami  ('on.  Copper 

M.  S.  P.  and  S.  Ste.  M  . . 

Mo.,  Kansas  and  Texas... 

Bid.  Miaaouri  Pacific  . 

National  Lead  . 

97  Nevada  Con.  Copper...,, 

po^  N.  Y.  Central  . 

pp.n-  Norfolk  and  Western . 

Northern  Pacific  . 

ifti  Pennsylvania  Rail  .... 

F’eoples  Ga^  and  Coke.  .  . 

‘  ^  “  Pittsburgh  ('oal  . 

11  Pressed  Nteel  Car  . 

Ray  (.'on.  Copper  . 

•;  Reading  . 

Republic  Iron  and  Steel... 

Southern  Pacific  . 

Southern  Railroad . 

Tenneaaee  Copper . 

Union  Panfic  . 

V.  S.  Rubber . 

U.  S.  Steel  . 

U.  S.  Steel  pr . 

Utah  Copper . 

Virginia  Car  Chemical.  .  . . 

Western  Union  Telegraph . 

Weatinghouae  Mfg . 


McDOUGALL  &  COWANS 


Ik’nmant".  torn  . 

Do.  pfd 
I'oiroloum 

I’orto  Rioo  Railway,  com 
*,*uol)Or  Light.,  float  and  Powor 
Regoir,  )’om 
I  >n.  pfd 

Ku..srli  M.  1,  .,  onm  . 


X.  ,>*.  .Sto,  I  pfd.  ..... 
Ogit;  It  ■  M ,11  lug  xd.  . 

Ogilvji'  .pi  of.  . 

Gntav'.i  ."iiool  F'loducti 
tint.  Sfo.’l  i'rriftui'tj  pfi 

Oltaun  I’.iwor  . 

Patop  .Ml'g.  i'n . 

Ponmiin'.-  . 

I’onnvjn'.'  pi  of . 

Quphoo  l:  .  L.  H.  &  P. 

Sha+vinigan  xr . 

Bhorw  in- (111.11115  .... 

Phoiwin-WMliams  pfd, 

ppanifjv  r.l".  t.r . . 

Spani?h  I :  i\  21  pfd.  .  .  , 
Steel  I'll  ..r  Canada... 
Toronto  noMwa;  xd.. 

Tooke  Rro.5 . 

Tuokotls  Tohacoo  .  .  .  . 
TuokoMs  Tobacco  pfd. 

V.’.ayax'omaok  . 

Bank.v — 

Britisii  North  Am . 

Coniru'  roe  . 

luipo)  U  ;  .  . ■ . 

Merchant?  . 

Molson.t  xcl . 

Montreal  . 

X'atiortalo  . 

Xova  Scotia  xd . 

Viehbo  . . 

Hoyab  . 

Toronto. . . 

L'nion  . 


Members  of  the  Montre;;!  .'^tock  Exchanj(e 

STOCK  BROKERS 

(MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OTTAWA 

glEBEC 

HALltAA 


WINNIPEO 
VANrOUTBB 
bT.  JOHN,  N.& 


com 


tiuh  Riter,  com 
•1  of  Canada,  com 


T«jr4»n»o  I’apcr 
T!)rc'”!io  Itatiwav 
'CrDf  hpwe' 

Tijpk^ffv.  torn  . 

I  win  (  liy,  com . 

K^nk«  - 

I  ommerf'e . 

!  >ominion . . 

ir^milton  . 

I  mperia!  ... 

Mprchanis . 

NTolson?  . 

^1on^rcal 

Nova  Scotia . 

(•n-dVLa 
Hoya) 

Standard  . 

'I'oronto . . 

Cnion  . 

l/oan.  Trii«f.  etc. — 

( ‘anada  l.anded  ..... 

(  an.  r»-rn*anpnt . 

Hamilton  Frov  . 

Huron  end  Kr^e  . 

Landed  HEnking  .  .  . 
hond<ui  and  Canadian 
I'o-onto  General  Tnjyts 

'I'oronfo  Mortgaee . 

Kiiiid«)  — 

('  anada  Bread  . 

Canada  laicomofive  .  .  . 
Dominion  ('annep*  .... 

Klectric  IVvelopment .  . 

I'orfo  Rico  nairways... 
Province  of  Ontario.  . 

guehoc  Light,  Hent  and  Power 
Sirtl  Company  of  Canada  .  .  .  . 


DIVIDEND  PAYME.NTS. 


HENNETU  HUI.SON  YlPiiibcra  Monlrral  Mock  Eirliange  C.  B.  KOBIN 

MOLSON  &  ROBIN 

STOCK  AND  DONO  BROKERS 
Telephone  M.  1144.  114'>  S2  .st.  FRANCOIS  XAVIRR  STREET 


I’avment  ">('  record 
July  3  June  15 

July  3  .lune  15 

June  30  June  34 

Julv  3  June  30 

Julv  3  .lune  !.S 

July  I  Junp  10 

July  1  June  10 

July  1  June  10 

July  3  June  20 

July  3  June  15 

June  .'ll)  June  15 

July  1  June  15 

July  1  June  12 

July  I  Junr  12  CablCS 

July  1  June  15 

•Aug.  1  July  1  ^ 

June  * 


otEw  srierwm  wiutama,  pta. 
?iS  i  Can  (Jen  Eltctnc.  .. 
T«in  City,  com  .... 
Do,  pfd 

i  ea  Brazilian,  pfd . 

('an.  S.S..  pfd 

Ifig  Riordon  Paper,  pfd  .  . 

2 1 ShavAtnIgan . 

Ill  Canadian  Ixico.,  pfd  . 

131  Eastern  Trust  . 

London  ('an.  I^oan 
Canidt  Landed  ... 

,  (  ariada  Permanent  .  . 
AO  Provincial  Rank  .... 

«**A  Tri-City  common  .... 

Do.  pfd . 

Can.  (  on.  Rubber,  pf< 
'aa  Illinois  Traction 

\t>sf  India  Electric.  . 
-fl  r>uluth  Superior,  pfd 

M(  Kinley-Darragh  ... 

*  *  ’  Gould  common  .... 

Gould,  pfd  .  .... 

Dom.  Iron,  pfd . 

Montreal  Power  . . 
pe*erson  I.4ike . 

The  movement  of  last  year's  grain  out  of  Guarantee  Co.  of  N.A 
the  est,  n  hlrh  Is  unprecedented  for  the  (.'sn.  Westinghouse 

of  the  year,  keep,s  Canadian  railway  Toronto  Paper  <h.y.i. 
tr.'iffjr  at  record  levels.  Gross  revenue  of  Toronto  Gen.  Truaia  . 
the  three  ("Tanadlans  roads  for  the  second  Textile,  pfd  ... 

wffk  cf  June  was  the  greate.st  aggregate  of  Shcrwin-WiHiama.  pfd 
an\  sovon-dny  period  so  far  this  ye'ir  fhe 
total  of  $4.613,9, 9  for  th"  thr»e  trai.scontin-  Trm[.k«ming 
€ntal,?'.fihow55  an  Increase  of  $1,650,324.  being  Si?, 

at  th"  rate  of  55.3  p.c.  over  the  same  week  P’  . 

a  year  ago.  . . 


BIRPOET 


June  19 
June  30 
June  20 
June  20 
June  15 
June  15 
June  15 
July  2  June  22 

July  1  June  20 

•fuly  1  June  20 

June  30  June  23 

July  I  June  15 

July  2  June  23 

July  1  June  15 

July  1  June  10 

July  1  June  20 

July  1  .June  20  TEL#  MAtK 

July  1  June  17 

Aug.  15  July  31 

Julv  3  June  22 

July  15 

July  10  June  30 

July  3  June  17 

July  3  June  20 
July  15  June  30 

June  30  June  15 

July  3  June  19 


L/a.«t 

Bonds — ►  sale.  Aske 

BoM  Telephone  ........  f*5 

Canada  ('’ehient  .  9A»4 

Cedars'  Kepids  .  OOig 

Dc‘.Tiinion-  \A'ar  Loan  ...  09 v,  3 

DoiTvin>or  *'o:ion. .  991.2  99’ 

Lake  of  "Woods  .  102 

Mi^ntrcal  Bower  .  92 

Mcntre«l  Street  Ry .  Pfi 

N.  S.  St^el  A'  -Coal .  90 

Penman  s  Ltd .  88* 

Price  Brcg .  86 

Quebec  Railway  .  fiP  fifi 

SherTvin-AA'iHIams  .  P8th  Pfi 

Steel  Co  of  ('anada....  96^  Pfi* 

•Quotation  for  less  than  10  share*. 


Bt¥  AND  SELL  NEW  YORK  STOC  KS  FOR  CASH  OR  ON  MARGIN 

ORDERS  EXECI  TED  ON  i’RlNCH’AI,  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE  ! 


51  ST.  I  RANCOIS  XAVIER  STREET 


WEEKLY  RY.  EARNINGS. 


Silver  producers  In  Cobalt  are  not  loeing 
any  Bleep  owing  to  the  drop  In  price.  They 
believe,  that  barring  such  a  catastrophe  as 
as  the  destruction  of  the  British  navy,  ail- 
ver  Is  bound  to  keep  a  level  profitable  to 
themseJves.  They  have  earned  almost 
enough  dividends  already  to  carry  them 
for  some  time  without  shipping,  and  It  is 
quite .  possible  that  further  shipments  may 
be  held. up  for  the  expected  recovery. 


f  Bonds  Suitable  for  Tru.st  Funds. 

For  Deposit  with  tlie  f’anadian  (ioverninent. 

For  Permanent  InveslmciU. 

^  Canadian  S'^curitics  of  all  kinds  Bou;«ht,  Sold  and  Appraised. 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALEBS  IX  BOXDS  Jrl  ST.  JA.\IE9  ST.,  .MUNTBEAL 

l  ahlc  Address-"  GRABKOWNi;.* 

Codes:  Llebers,  Westeru  I  nbiu,  A.U.C.  5tli  LJaiia,  Firth  Montcomwf 


ORE  SHIPMENTS. 

^  _  (Cobalt  Nugget.) 

Ore  shipments  for  the  week  ending  June 
16  were  not  as  large  as  ths  week  previoue 
Included  in  the  list  Is  one  car  of  98.009 
pounds  from  the  Dominion  Reduction  Co.  and 
one  cer  from  the  Casey  Cobalt  at  Ne-v  L,l«- 
keard.  weight  unstated,  Mhich  were  omitted 
from  last  week's  report.  Six  car*  left  the 
camp  during  the  week  for  the  smelter...  the 
DoATilnlon  Reduction  Company  contributing 

two.  Following  la  the  record; 

Pound? 

McKlnley-Darragh  .  95,22,'i 

Dominion  Reduction  .  176,999 

LaRote  Mines  .  9  7.305 

Mining  Corp. -Cobalt  Lake  . . .  87.951 

Petereon  l.ake  . 81,391 

Omitted  June  18; 

Dominion  Reduction  .  58.009 

•Casey-Cobalt  . 


ANGLO-CAN.ADIAN  TRADE.  ' 

I  lyindon.— The  following  is  a  return  of  Montwi  Tel 

trade  between  Great  Britain  and  Canada  in  B»nk  N»tion( 
articles  mentioned,  during  May:  p^^San^  ror 

Imports  from  Canada.  Toronto  Mon 

May,  1916.  May,  1916. 

^■heaf  . £467.955  £1.447.994  n  ^  « 

Wheat  meal  .  256,862  493,965  Lsttem  Car, 

Barle>‘  .' .  3,900  g4.9K'  ^nTd  ’  ' 

Oats  .  1,602  3.065  rarifie  ftart, 

.  227.684  955.532  g-'v. 

Hant.s  . 11,(02  31,o6(  W  A.  Roger, 

Cheese  .  .....  80,078  228,221  ht  Rota  Him 

Eggs  .  1.126  10.119 _ 

Canned  salmon  .  126,934  225,362  marit 

Canned  lobsters  .  26,190  21,600  ' 

I'lr  .  166,600  198,256 

Exportg  to  Canada.  East.  Can. 

Hay,  1915.  May.  1916.  F.astern  Ti 

SDiriU*  .  £33,548  £  47,650 

Wool  .  13.759  25.733  Mar.  Tei.  8 

Pig  iron  .  605  36,472*  N  B.  Tei. 

Galvanized  sheeta  .  31,126  i 

Steel  bars  .  7,311  16.807  grandraen-l 

Pig  lead  .  1.366  9,837  c.  B.  Eleci 

Tin.  unwrought  .  21,522  24,163  Tel.  • 

Cutlerj-  .  3,760  6.262  piefou  co 

Hardware,.. .  4,623  4,750 1 M.  *  N.  B. 


WBEN  TOV  TmiTK 
OF  A  SAFE  THIinC 
or  A  FAiRBAirKS- 
HORSE. 


GEO.  H.  SMITHERS  J.  J.  M.  PANGMAN  GEO.  IV.  S.  HENDERSON 


Your  Guarantee  of  Security 

You  watch  for  business  "leaks’*  In 
day  time.  Guard  a«alnst  low  by 
fire  at  night.  Get  a 

Dominion  Safe 

the  •  surest  way  to  protect  your 
business  documeots  •wblla  you 
sleep.  Dominion  Safes  sre  selling 
at'low  price*  to  avoid  moving  them 
to  OUT  new  Rictory.  Ask  us  about 
a  safe  to  suit  your  particular 
needs* 

THE  CANADIAN  FAIIBANKS* 
MORSE  CO.,  Limited.  _ 

■  '  ■  84  St.  Aototae  St.. 

Moatresl.  ^9t 


BURNETT  &  CO 


•Weight  not  given. 

Bullion  shipments  for  the 
double  those  of  the  preceding  v 
mlnea  being  In  the  list.  For  th 
following  Is  the  record: 

Ounces. 

Dominion  Reduction..  66.009.93 

Niplssing  .  10.6.910.03 

Crown  Reserve  .  18,900.00 


Members  Moiitrenl  Stoek  Exehange. 

Private  Dire  Conneellon  with  New  York  and  Toronto. 
Telephone  Main  1747>8.  12  $L  .Sacrament  St 


Bullion  shipments  for  the  year  to  date  are 
as  follows. 

Company.  Ounces  Value. 

Niplstlng  .  709, 793  .65  81,949,682.61 

Mining  Corp  .  265.36s. 86  176,750.68 

Dominion  Reduction  394,938.00  228,452.67 

Crown  Reserve  ....  139,495.00  89.300.00 

O’Brien  .  135.937.00  88,471.28 

Miscellaneous  ....  14,703.000  8. 488. 00 


CAWTHRA  MULOCK  &  COMPANY 


Csbie  Address,  Cawlock,  Toraats 


llcmbcrs  of  Toronto  Stork  Exrbsoge 


BANKERS  AND  BROKERS 
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PROFESSIONAL  CARDS 


McGllkon,  CisgraiR,  Miteiiell  S  Cisgnli 

CAflGBAIN,  MITCHELL.  HOLT, 
McDOl'GALL,  CBEELMAN  *  STAIBS 
Th.  ChiM-Cumin,  K.C.  Victor  E.  Mitehdl,  K.O 
Cbarlea  M.  Holt,  K.C.  A.ChsM-Cuir>ln,K.C. 

Errol  M.  McOotigaU.  John  J.  CrMlman. 
Gilbert  S.  Stair.  Pierre  F.  Casgrala. 

ADVOCATES,  BARRISTERS,  ETC. 

Roval  Tnut  Buildinc,  1U7  St.  Jamee  Street 
ITel.  r- - 


Reir 


.  M.  8069 


MONTREAL 


P.O.  Box  366 
TeL  M.  12e0>1261 


Cable. 

Code 


‘’Nabae,  Moatraai.** 
-Liebera,  Weatern  U. 


C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOUCITUR 
Traniportatlon  BuUdlac 
HONTBEAL 


Telepbone. 
Main  27  and  i  i 


Cable  Addraa. 
"Cammarall’' 


Meredith,  Macpherson,  Hague, 
Holden,  Shaughnessy  &  Heward 

Barrbtera  and  Solicitor. 

F.  E.  Mereditb,  R.C.  K.  R.  Macpbaraon,  K.C. 
B.  J.  Harae,  K.C.  A.  R.  Holden,  K.C. 

Hon.  W.  J.  Sbaugbneaajr  C.  G.  Heward 
H.  H.  Scott 

Couniel — C.  S.  Campbell,  K.C. 
Mercbanta  Bank  Building,  3U5  St.  Jamaa  ?t*ai. 
MONTREAL 


ELLIOTT,  DAVID  &  MAILHIOT 

Advocatea,  Barriatera  and  Sollcitora, 

Cotnmlsaionera  for  all  the  Provinces 
and  Newfoundland,  and  for  the  States 
of  Massachusetts  and  New  York, 
Canada  Life  Bnlldlnx,  189  St.  Janaca  St. 
Henry  J.  Klllott,  K.C,  L.  A.  David,  K.C. 
Adolphe  M.ailhlot.  SeRfried  Bush. 


W.  Gr.  KENNEDY 

OKNTIST 

Removed  to  Room  116 
Dominion  Express  Building 

14B  ST.  JAMES  ST.  NEW  TEL.  1  MAIN  9197 


RosearoH  Bureau 

Researches  by  Specisllsts  Arranged 
Reports  and  Information  on  Industrial  Develop¬ 
ment.  Patent  and  Trade  Mark  Matters. 

Recent  Technical  Literature  Scientific  Progress. 

HANBURY  A.  BUODEN  Tel.  Up.  M7« 
712  DBCMMOND  BLDG.  MONTREAL 


CONSULTING  ENGINEER 


I 


CoblaAddrsMi  *lffng1neer  Maatnal", 

WaoL  Uaira  Code 

De  GASPE  BEAUBIEN 

Consulting  Engineer 

rOTAL  UiaVBAMCa  BDll»iIfO 
TH.K,M40  MONTRIAI,^. 


ESTABLISHED  1849 

BRADSTREET’S 

Offices  Throughout  the  Civilized  World 
OFFICES  IN  CANADA 


Calgary,  Alta, 
Bdaianton,  Altau 
Halifax,  N.S. 
London,  Ont. 
Ottawa,  Ont. 

St.  John,  N.B. 


Vancoaver,  B.O, 
Hamilton,  Ont. 
Montreal,  Qoe. 
Quebec,  Qne. 
Toronto,  Ont. 
Winnipeg,  Man. 


Reputation  gained  by  long  yeara  of 
vigorous,  conscientious  and  suc¬ 
cessful  work. 

alOHN  A.  rUloTON 

Superintendent  -  -MONTllBAL 


WESTERN 

ASSURANCE  COMPANY 

UBtabliflhed  A.D.  ISSl 

FIRE,  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

AsMts,  over  -  $4,000,000.00 

Leanea  Paid  nine#  Incerpormtion  In  1881 
Over  964,000,900.00 


MANCHESTBHUBOSTON. 

•9.25  a.in.  *9.10  p.m. 

ST.  dOHN’HALIFAZ. 

27.15  p.ni. 

SHSHBBOOKB-LBUnrOXVILLE. 

•125  a.m.  74.10  p.m.  27.15  p.m, 
SOO-ST.  PAVL. 

•8.46  p.m. 

WINNIPEG-TANCOrTBR. 

•10.16  p.m. 

•Dally.  tDaily  ex  Bun,  fllolly  ax  Sat. 
All  tratna  carry  up-to-date  aautpment 

TICIET  OFFICEI: 


DIVIDEND  NOTICES. 


QUABTEBXT  PITIDEND 

NOTICE  is  hereby  given  that  a 
Dividend  of  TWO  AND  ONE- 
HALF  PER  CENT.  (2>,s'r<-)  for  the 
three  months  ending  .lune  SOth, 
1»16,  at  the  rate  of  TEN  PER 
CENT.  PER  ANNUM,  has  been 
declared  upon  tie  Capital  Stork 
of  this  Institutloi.  and  the  same 
will  be  payable  at  the  Offices  of 
the  Compan.v,  Toronto,  on  and 
after  Monday,  the  3rd  of  'July. 
1916.  The  Tran.sfer  Books  will 
he  closed  from  the  19th  to  39lh 
June,  both  days  Inclusive. 

By  order  of  the  Board. 

E.  R.  WOOD. 

Pre.sident. 

CENTRAL  CANADA 
Loan  and  Savings  Co. 
26  Kins  At.  E.  -  Toronto 


DIVIDEND  NOTICES. 


ILLINOIS  TRACTION  COMPANY 

DIVIDEND  NOTICE. 

The  regular  dividend  of  ooe  and  one-half 
per  cent  (1^%)  on  the  preiferred  stock  of 
the  QUnols  Traetion  Oompony  will  be  paid 
July  Jst,  1916,  for  the  quarter  endln”’  June 
.^oth,  1916,  to  ghareholders  of  record  June 
J.oth  1916. 

By  Order  of  the  Board. 

OEO.  M.  MATTI8, 

TroBBtirer. 

Champatiffi,  Ill. 


ELDER  DEMPSTER 
PROm  $1,745,000 
DIVIDEND  RAISED 


PENMANS  UMITED 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  Dividend  of' 
one  and  one-half  has  been  declared 

on  the  Preferred  Shares  of  the  capital  stock 
of  thi.s  Company,  for  the  quarter  ending 
July  GUst. 


Sir  Owen  Phillips  Reviews  a  Remark¬ 
able  Year  of  Operations — Refers  to 
Valuable  Trade  Prospects  in  Came- 
roons,  Taken  From  Germans,  Dis¬ 
coveries  of  Coal  in  West  Africa, 
and  After-War  Shipping  Condi- 1 
tions. 


ONTARIO  CHARTERS. 

The  Ontario  Gazette  announces  the  Incor-  ' 
poration  of  the  following  companies: 

ntchmond  ii  McKee,  Limited,  $40,tl00.  Tor- 1 
onto.  ] 

Auto-Knitter  Hosiery  (Canada)  Co.,  Ltd.,  ■ 
$40.0(»o,  Toronto. 

The  Public  Benefit  Boot  Co..  Ltd.,  *40.000.; 
Toronto.  ! 

Toronto  Envelope  Co..  I.td  .  ItO.oao. 

Toronto  &  Ontario  Bond  Corporation,  Ltd., 
$40,000,  Toronto. 


-MANITOBA  CHARTERS 

Announ-ement  has  been  made  In  the  Manl- 
tohs  Gazette  of  the  Incorporation  of  the  fol¬ 
lowing  companies: 

Bisliop  I’rinting  Co..  Ltd  .  Winnipeg.  *j,- 
000 

Jimmy' .«  Limited,  Winnipeg,  $.6,000. 

Retail  Lumberman’s  Purchasing  .Agency, 
Ltd.,  Winnipeg. 


BRITISH  COL.  CHARTERS. 

The  Britl.sh  Columbia  Gazette  announces 
the  latest  provincial  incorporations  as  fol- 


EXTENSIVE  PLAN 
TODEVaOPPORT 
0FST.J0HN,N.B. 


Canadian  Pacific  Ry.  is  Laying  Plans 
For  Another  Record  Season  —  All 
Records  for  Port  W’ere  Broken  Last 
Year  by  an  Export  Valued  at  $120,- 
000,000  Against  $43,000,000  in  the 
Previous  Year. 


(Specially  written  for  The  Financial  Times) 

._.  ,  ^  1  .  :  ■  -  - - - - -. —  I  St.  John,  N.B. — The  Canadian  Pacific  Rall- 

annual  meeting  of  the  Elder,  Demp-'  .  !  "'ay  i-s  laving  plan.s  for  another  record  sea- 

^  -  - . .  1916,  payable  August  Ist.  1916, 'ster  &  Co.  was  hold  in  London  on  June  S.  victoTr«  126  00^  Shipbuilders  Limited, ;  winter.  All  records 

PL  J  pDCAM  I  Alfp  Clf  UPD  f'ARAI  T .  J  Philipps,  the  chairman,  presided,  j  Alaska  .Mining  Co..  Ltd..  Vancouver,  *20,-  for  the  port  were  broken  last  year  by  an 

I  lilLlluVn  LHIlLulLVLnLUUHlil  also  a  dividend  of  one  (1)  p.c.  on  the  Com-  ajid  the  following  are  extracts  taken  froni|000.  export  valuation  of  Irooooooo  against 

i  Mivivr  rn  I  IMITPn  the  capital  stock  of  this  com-  his  addrc.ss;  '  v-a^ncouv”“®jso?nnfr‘'^  Limited.  *43,000,000  the  previous  yekr.  ’  The  C.P.R-s. 

lllnlfKl  lU.a  LiniltU  navrhl7i^t„Tt''s7h  M  ^  experience  of  a ,  Voiiuracr'  F.vaporai.ng  &  Packing  programme  of  improvement,  which  has  al- 

,  I  payable  August  1.6th,  1916,  to  shareholder.^ |  complete  year  under  war  conditions,  and  in ,  Co .  Ltd.,  ''hiiihvack.  Iiu.nno.  ;  ready  been  entered  upon,  calls  for  additional 

-NOTICE  is  hereby  given  that  a  dividend  ■  ”'  record  of  August  .6th,  1916.  spite  of  the  ever-changing  circumstancc.s  I  '»reensh.iw  &  Co..  Ltd.  ''ictoria.  ^  sufficient  for  .1.50  cars  in  their 

I  of  one  and  three-quarters  per  cent,  upon  By  order  of  the  Board,  and  the  many  difficulties  which  have  had  -The  Vino-Vim  Co,.  Ltd..  Vancouver.  *10,- i  "  pst  Side  freight  yard.  Th^s  w  ill  bring  the 

!  the  capital  stock  of  the  Company  has  been.  C.  B.  ROBINSON,  1'^  faced,  wc  can  look  back  on  the  result!  000. 


CROWN  TRUST  COMPANY 


declared,  and  that  the  same  will  be  payable 
on  Monday,  July  3rd.  1916.  to  the  Share- '  .Montreal,  June  19,  1916. 
‘  holders  of  record  at  the  close  of  business  ^ 

.  on  Thursday,  ,Iune  32nd,  1916.  , 

The  Transfer  Books  of  the  Companj'  w-ill ' 

!  be  closed  from  the  22nd  day  of  Jane  to  the! 

.  3rd  day  of  July  1916,  both  days  inclusive.  | 

'  By  Order  of  the  Board. 

C.  H.  .MANATON,  I 

Secretary.  ' 

.  June  6th,  1916.  I 


Secretary-treasurer 


of  the  year's  working  with  satisfaction. 

The  profit  amounted  to  £349.000,  as  com- i  mk'%To'.ooo. 
pared  with  £326,000  for  the  previous  year. 

After  adding  £50,000  to  ihe  reserve,  which 
now  amounts  to  £900,000,  and  providing 


Lee  Mines  Limited.  Vancouver,  loOO.eOO. 
Nanaimo  Motor  Transfer  Co.,  Ltd..  Nahai- 


toial  yard  accommodation  up  to  1.S50  cars. 
All  light  rails  noas-  in  the  yard  will  be  in¬ 
creased  to  65  pounds;  a  new  coaling  plant 
will  be  erected;  a  20  million  gallon  fresh 
water  tank  pul  in,  and  the  capacity  of  the 


Notice  Is  hereby  given  that  a  dividend  of 
one  and  one-half  per  cent,  has  been  de- 

_  dared  upon  the  paid-up  capital  of  this  Com- 

Z  ^  j'pany  for  the  three  months  ending  June  30, 

Dominion  lOXtllO  Compony  LImItOO  1916,  being  at  the  rate  of  six  per  cent  per 

- - -  (annum,  payable  July  3rd,  1916,  to  the  share-!  of  shares  in  the  L'nitcd  Fruit  Co.  of  Amcr 

NOTICE  OF  DIVIDKND.  i  holders  of  record  on  June  30th,  1916. 


Qt'EBEC  CBARTERS. 

_  ..  _  .  ,  ,  _  , _ Quebec  Gazette  announi  e.s  the  lateot ! sidings  between  St.  John  and  Montreal  in- 

for  interest  on  debentures  and  dividends  on  I ‘’'■tH‘"o"o,lSgnTcanadcnni''‘^  . 

d’Exportation  Inc..  Montreal.  *20,006:  in-  As  part  of  the  general  programme  of  West 
orporator.  J.  B.  Bonhomnie.  wood  and  coal|Side  Harbour  development,  the  Dominion 

Government  has  awarded  a  large  leclam- 


the  preference  shares,  we  are  able  to  re¬ 
commend  a  dividend  of  9  p.c.  per  annum  on 
the  ordinary  shares,  as  compared  with  S ' 
p.c.  tor  each  of  the  two  previous  years. 

"In  response  to  the  appeal  of  the  Chan¬ 
cellor  of  the  Exchequer  to  mobilize  dollar 
securities  held  bore,  we  have  since  the  com"' 
tneneeinent  of  this  year  sold  to  the  British, 
Goteriinient  ihe  whole  of  our  large  holding! 


'  A  dividend  of  one  and  one-half  per  cent.  | 
|i1Vi%i  on  the  Common  Stock  of  the  1 
DOMINION  TEXTILE  CO.MPANY,  LI.MIT- ' 
ED,  has  been  declared  for  the  quarter  end-  i 
ing  SOth  June,  1916,  payable  July  3rd,  to 
shareholders  of  record  June  15ih,  1916. 

By  Order  of  the  Board. 

.IAS.  H.  WEBB. 

Secretary-Treasurer.  ' 
Montreal.  .'Vlay  Sth,  1916. 


By  order  of  the  Board. 


IRVING  P.  REXFORD, 

Manager. 


THE  SHAWINIGAN  WATER 
AND  POWER  COMPANY 


DOMINION  TEXTILE  COMPANY, 

LIMITED. 

NOTICE  OF  DITIDEND. 


NOTICE  is  hereby  given  that  a  dividend 
of  one  and  three-quarters  per  cent 
has  been  declared  on  the  Common  Stock  of 


. .  ,  .  ’thin  T  lOBHC.S  UlUlIIg  KH.J  WCIC  nox  accuinpailieu  oy  '  a,,  Terra  ('..lla  Vo  of  <• 

A  dividend  of  one  and  threjt-quarters  por  Company  foi  the  quarter  ending  June  wa  iiJ.ooo"  MH.rarthv.  rcu 

cent.  (H4  7r)  on  the  Preferred  Stock  of  Ihe  SOth.  1916,  payable  July  10th,  1916,  to  share-  da.slardly  in.stance  O'f  the  f’alaba,  to  which  1  i--  i-'‘vns.'=cui-  <0.,  .moi 

TEXTILE  COMPANY,  LI.MIT- ,  holders  of  record  June  30th,  1916.  lofcncd  at  tlic  annual  meeting  last  \cai.  1 raron^"* hi 

Fn  haa  hoen  .lorlaroH  for  onarfor  onj.  I  ».-iron  &.  Piric.-.  l,io.,  n' 


deal 

Kaelnry  Von.'umers'  <'igar  f'o..  Ltd..  Mont 
real,  $20,(i00:  A.  R.  Hall.  K.C. 

The  railed  .r,-10-l.>  and  2.1  Cent  Store  I,td 
.Montreal.  Ilty.iOO:  S.  ft.  Trilt.  advocate. 

Canadian  Dairy  Cattle  Supply  Co.,  Ltd 
.Montreal.  $20,000;  D.  Levine,  merchant 

Ma,oson  &  Sons,  I.ld.,  Montreal,  $20,000 
.V.  .Mas.son,  fruit  dealer. 

W.  .1.  T.  .Vdamson  &  Co..  Ltd..  Montreal. 
$10. 000;  .1.  MaeNauKhlon,  advocate 

^  lea.  'Oiir  steamers  have  been  kept  continu-  wine  *  Spirit  Vault.-;  Limited.  Montreal, 
j  oiisly  employed  throughout  the  year.  4l''-900:  T.  F  Hannan,  merchant. 

J 1  hough  not  requisitioned  to  quite  so  greafj  noviiAioA*  charters. 

an  extent  as  in  the  case  of  the  Royal  .Mail  I  The  Canada  Gazette  announces  the  latezt 
Steam  Packet  Co.  and  some  other  shipping  ^'ederal  incorporations  as  follows: 
companies,  a  considerable  percentage  of  oui  j  iharr'  '*^^  Limited,  .Montreal,  *oO,- 

fleetwas.and  still  is,  in  the  service  of  the  Kegies-Reiiows  r-ineineerinc  Co..  T-imited. 

j  Government.  We  have  al.so  loaded  home-  'Vinnipeg,  $100, ouo;  d.  b.  Fegie.s,  civil  en- 

fvvards  from  West  Africa,  on  accotmt  of  the  united.  Toronto.  *.-.0.- 

(K)VGruiTiGnt*  16  stc<inicis,  11  of  uhich  werp  ooii;  K  X.  Ma^’anum.  manufariurlng  ch<*mi?t, 
former  Woermann  Line  steamers,  captured  S-  Davi.s  a  Sons.  Ltd..  Montreal,  *1.000.000; 
at  Duala,  in  the  Cameroons  In  addition  '  UmHed'.Toronto,  $200,000;  .M.  A 

several  oilier  vessels  have  been  entrusted  Richardson. 

lo  our  niauagemcnt  by  the  Goverament.  f  vv.  .\.  Jenkin.s  Ma nuf-acturing  Co,  Ltd., 
regret  to  have  to  record  MieJ.  ,4.  ^st  year  of,  ■■•ondon,  $1.50. OOO;  vv.  .\.  H.  .Icnkln.-.  manufac- 
four  of  our  steamers  at  the  hands  of  the  M,.t,rnd  Limited,  Toronto,  $  10,000:  <; 

enemy,  making  nine  in  all  since  the  tom-  H.  McLeod,  pubii.sher, 

raencement  of  the  war.  Fortunately,  the!,  P- t'o- .Gtd.,  S^>,katoon, 

,  .  *  _  •  I  1  I  $250,000  It.  K.  McClcan,  grain  menhant. 

losses  during  191.j  were  not  accompanied  by' ’-Art  T5rra  c,.m„  co.  of  Canada.  Ltd.,  otta- 

ulptoi . 

.Montreal.  $30,000;  S. 


ED,  has  been  declared  for  the  quarter  end¬ 
ing  SOth  June,  1916,  payable  July  15th,  to 
shareholders  of  record  June  30th,  1916. 

By  Order  of  the  Board, 

JAS.  H.  WEBB.' 
Secretary-Treasurer. 
Montreal,  June  12th,  1916. 


By  order  of  the  Board. 


.Montreal,  June 


JAMES  WILSON,  , 

Secretary. 

nil.  1916. 


Smart-Woods,  Limited  ^ 

WIIIMI  •  XOTICE  IS  HP.RRRY  GIVEN'  that  a  m.ar. 


DIVIDEND  NOTH’E. 


I  .NOTICE  IS  HEREBY  GIVEN  that  a  quar¬ 
terly  dividend  of  one  and  three-quarters  per 
cent.  (l-i;<'f)  has  been  declared  on  the  Pre¬ 
ferred  Stock  of  the  Company,  payable 


NOTICE  is  hereby  given  that  a  quarterly  1  "J '  took  place  on  -May  12,  and  Ihe  decision  is  Coast, 

vldend  of  one  and  three-quarters  per  cent. ;  business  on  the  ..nd  .  awaited.  Two  new  cargo  steamers,  the]  ed  to 


dividend 

(1*4%)  lhas  been  declared  on  the  Preferred 
Stock  of  fJic  SMART-WOODS,  LIMITED, 
imyable  July  lat,  1916.  The  Transfer  Rooks 
of  the  Company  will  be  closed  from  June 
24Uh  to  July  Ist  inclusive. 

By  Oirder  of  the  Board. 

JOHN  T.  F.  KEENE, 

Secretary-Treasurer. 
Montreal,  June  12th,  1916. 


day  of  June,  1916. 

BY  ORDER  of  the  Board. 

FRED.  C.  CLARKE. 

Secretary. 


LA  ROSE  CONSOLIDATED 
MINES  COMPANY 


Hull.  GUP..  $47,000; 

riie  Appain  Case.  I  P.  Caron.  -uorrhant _ _ 

"In  addition  to  the  four  vessels  referi’cd! - ^  ; 

lo,  you  will  all  vividly  recollect  the  anxiety  epoch  in  the  history  of  West  African  com- 

occasioned  by  the  mysterious  disappearance!  fierce.  At  present  this  is.  I  believe,  the 
of  our  mail  sioainer  Appam  in  the  early !  deposit,  of  workaiile  coal  w  hich  has 

part  of  this  year,  and  the  relief  experienced  been  discovei'cd  in  Vest  Africa,  and  if  it 
on  her  dramatic  reappearance,  with  all  her  tlevclops  into  a  prartical  v'orking  proposi- 
passengers,  al  .Norfolk,  Virginia,  in  charge  Don,  it  must  prove  of  incsiimatde  benetit  tn 
of  a  prize  crew  from  the  German  raider,  the  opening  up  of  ilie  country,  which  has 
.Mf>ewe.  I  regret  to  say  that  the  diplomafJc  hitherto  had  to  depend  entirely  on  the  ini- 
negolialions  instituted  with  a  view  10  sc-  porlation  of  this  comniodit.v.  One  of  the 
curing  her  release  have  not,  .so  far,  been  most  iniporiant  trade  dcvelojmienls  in  W  est 
succ.e.ssful,  and  action  ha.s  since  been  taken  it'  recent  'iinc.s  is  that  of  the  pro¬ 

in  the  L'nitcd  Slates  courts.  The  hearing!  duciion  and  export  of  cocoa  from  the  Gold 

In  the  year  1S91  the  export  amount - 
less  than  one  ton.  By  1901,  or  in  ten 
contracts  for  which  were  placed  before  the  j  years,  it  had  increased  to  l.ouo  tons;  in  a 
war,  were  delivered  during  1915,  and  it  will  turfher  ten  years,  viz.,  by  1911,  it  amounted 
no  doubt  be  of  interest  to  .s-hareholdcrs  to  to  4o,o0o  tons;  while  last  year  the  record 
know  that  at  a  prize  sale  we  purchased  thej  total  of  over  TT.uiiu  tons  was  reached.  5\itn 

Han.s  Woermann.  one  of  the  West  African  cocoa  at  about  £To  a  ton.  it  is  easy  to  cai- 

sleaniers  of  the  M'oermann  Line,  which  has  culate  what  ibis  deveiopmeiu  means  10  the 
since  been  renamed  the  Gold  Coast.  Gold  Coast  Colony.  There  is  every  indica- 

lucrcascd  Shlpmeiils.  ti<»n  that  the  output  of  cocoa  from  West 

....  ^  ,,  .  Africa  has  not  yet  reached  iis  maximum. 

‘•Notwiibslanding  all  difficulties,  such  as 


The  SMn-WjllianisCo.  of  Ganada, 

LIMITED. 

NOTICE  is  hereby  given  that  the  Twen-i  j„„p  3o/if)ifi 
;th  Quarterly  Dividend  of  One  and  Ttirpo 
Quarters  per  cent,  being  at 

rate  of  Seven  Per  Cent.  (7%)  per  annum' 
upon  the  Preferred  Stock  of  this  Company, '  g  j  LcHURAT 

has  been  declared  payable  to  Shareholders  1  c.  .  j 

of  record  the  Fifteenth  Day  of  June.  1916,  .  ecretary  and  Trca.surer. 

and  that  cheques  for  Ihe  same  will  bo  duly  260  St.  James  St.,  Montreal, 
mailed  to  them  on  the  Thirtieth  instant. 

,  .1  line.  19,  191  n. 

Books  not  closed.  I _ • 

By  order  of  the  Board, 

J.  H.  GORDON. 

Secretary-Treasurer. 

Montreal,  June  10th.  1916. 


I  Shipping  Business  .Liter  Hie  War. 

'•.Naturally,  it  has  n,)t  t)ceii  possible,  un¬ 
der  war  conditions,  to  maintain  all  the  ser¬ 
vices  in  their  entirely;  but  wc  have  made 


the  abnormal  delays  in  home  iiorts,  the  Ad¬ 
miralty  requisitions,  etc.,  our  steamers 
The  Board  of  Directors  has  to-day  declare  brought  from  West  Africa  25  p.c,  more  pro- 
ed  a  quarterly  dividend  of  5c  per  share  pay-'  duce  than  in  1913— the  last  pre-war  year.  o.niiai.ie  .Monrers 

awe  J„ly  20,  to  Shareholder,  of  rerord  ofi  "Uko  all  other  , hi,. f.lns  conrer,,,.  our  ea- ,  'J  ,”Zen- 

r„.  .  ,  t.  .  .A..  '  penses  have  enormously  increased,  the  cost ,  so  as  to  tause  tne  miii  mium  oi  ncmiviii 

tieth  Quarterly  Dividend  of  One  and  Three  Z . .  '  **,  ,  ”  "  ”  victualling,  wages,  etc.,  i^nt'e  to  I  ^  ^  lav 

(l-i47c).  being  at  the, reaching  unpreredentedly  high  figures, 

Cent.  (7%)  per  annum' 1916. 


.lation  contract  to  the  Maiatime  Dredging 
Company, the  purposeof  itbcingto  add  an¬ 
other  loading  pier  for  orcan  steamers.  The 
new  pier  will  be  known  as  pier  16. 

New  York  C'apitaL 

Plan*  are  being  laid  for  the  trajisfer  of 
the  .N'orton-Gi'iffiihs  oontraot  at  East  St. 
John  Harbour  to  a  syndicate  of  New  York 
and  Canadian  capitalists.  This  syndicate 
contemplates  the  completion  and  operation 
of  the  dry  dock  liy  a  subsidiary  company. 
Incorporation  for  this  and  other  purposes 
has  been  granted  to  the  .‘St.John  Dry  Dock 
and  Shipbuilding  Company,  Limited,  with  a 
capital  of  $1,01)11,000. 

The  city  council  is  giving  consideration 
to  a  site  for  a  grain  elevator  of  a  million 
bushels  capacity  which  the  government  con¬ 
templates  erecting  on  the  ea.st  side  of  the 
harboo'.  This  will  take  the  place  of  the 
elevator,  burned  in  August.  1914. 

In  addition  to  the  improveincnls  to  the' 
C.  P,  R.  and  Government  vvhai".  cs.  the 
wharves  owned  by  the  city  will  undergo 
general  repair.s. 

Provincial  ronlract. 

The  provincial  government  has  lecently  , 
awarded  the  coniracf  for  tlie  completion  ol ' 
the  Valley  Railway  to  the  .Nova  Scotia  Con¬ 
struction  Company  and  work  will  be  vigor¬ 
ously  pushed  from  Gagetown  to  Westfield. 
The  object  of  this  road  is  to  give  .St.  John 
a  branch  connection  with  the  new  Trans¬ 
continental  line.  The  Transcontinental  will 
be  lapped  either  at  MeGivney  Junction  or 
N'apadogan.  It  is  the  iiiiciition  to  make  tem- 
IKiraiy  connection  wiili  ilie  Canadian  Pac¬ 
ific  Railway  at  Wcaifield.  14  miles  from  the 
city.  Later  on  an  independent  connection 
ha.s  been  promised. 

SPEn.LL  ROl  ND-TRIP  F  ARES 
To  Pacific  I'oasl  and  Other  Mesti’m  Points 
via  Grand  Trunk  Railway  System. 

Round-trip  tickets  are  now  on  sale  dally 
to  poiints  in  British  Columbia,  Washington. 
Oregon.  California  ;  also  to  Calgary,  Ed¬ 
monton.  .Aita..  Cotorado.  Yellowstone  Na¬ 
tional  Park,  Glacier  National  Park. 

The  tickets  are  limited  for  return  until 
October  31st,  and  valid  for  stop-over  at  In¬ 
termediate  points  in  either  direction. 

For  tickets,  reservations  and  all  informa¬ 
tion.  apply  to  Cil.y  Ticke'  Office.  122  St. 
■James  street;  Phone  Main  69o5;  Windsor 
Hotel  Ticket  Office,  or  Bonavcniiire  Station, 

TORO.NTO  .STOCK  EXCHANGE. 

Toronto— The  elections  of  the  Toronto 
.Stock  Exchange  were  held  after  tlie  close 
of  the  market  Tuesday,  and  with  on"  change 
in  the  executive  the  old  lioard  was  returned. 
E.  B.  Freeland  retired  from  the  executive 
and  E.  G.  Wills  was  elected  in  liis  place. 
The  following  are  the  officers  for  the  cur¬ 
rent  year;  Presidr'nt,  G.  Tower  Forgiisson; 


success. 

The  Caiiierooiis-  Oiir  Now  'I’erritorj'. 


Ottawa  Light,  Heat  and  Power  Co. 

LIMITED. 

DITIDEND  NO.  40.  ' 

Notice  is  hereby  given  that  a  quarterly 
divide-nd  of  114^"  H>ne  and  one-half  per 
cent.)  being  at  the  rate  of  67-  per  annum, i 
on  the  capital  stock  of  thie  Company,  has 
been  declared  for  the  quarter  ending  June 
30th.  1916,  payable  on  July  1st,  1916,  to 
I  shareholders  of  record  at  the  close  of  busi- 
j  ness  on  the  20th  day  of  June.  1916. 

I  The  transfer  books  of  the  Company  will 
j  not  be  closed. 

!  By  Order  of  the  Board, 
i  D.  R.  STREET, 

■  Sec’y-Treas. 

j  Ottawa.  June  Sth.  1916. 


I  MONTREAL-LEVIS. 

Effective  .Monday,  June  26th,  and  tintll 
further  notice,  a  Pullman  parlor  car  will  be 
operated  on  train  leaving  Montreal  at  8  a  m. 
arriving  Uevis  at  2.05  p.m.  daily,  except 
Sunday. 


BECOME  A  REGULAR  READER 

It  costs  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to : — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  1627,  Montreal 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME . . . 

ADDRESS  . 


SabacripUonsi  !■  Canada.  83.00  a  year,  81.35  far  ala  mantlia.  In  Great  Britain, 
•a  a  yean  4s  6d  far  sU  maatha.  la  U.s..  83.00  a  jear,  81.00  for  sU  maatJu. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


THE 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  $1,000,000 
Reserve  Fund  •  •  1,000,000 


BOARD  OF  DIR3CTORS 
H.  V.  MEREDITH.  President. 

Sir  H.  Montagu  Allan,  C.V.O.,  Vice-Pres. 


n.  B.  Angua 
A.  Baumgarten 
A.  D.  Braithwalte 
E.  J.  Chamberlin, 
H.  R.  Drummond 
c.  B.  Gordon 
Hon.  .'tir  Lomer 
Gouin.  K.C.M.O. 


E.  B.  Greenahlelds 
C.  R.  Hoamer 
Sir  W.  C.  Macdonald 
Hon.  R.  Mackay 
Herbert  Molaon. 

Lord  ShauKhnoaay, 
K.C.V.O. 

Sir  Frederick 
Williams  TaylorLUD. 


A,  E.  Holt,  Manager. 


Office  and  Safety  Deposit  Vaults; 

107  St.  James  St.  -  -  Montreal 

BR.ANCHES:  Calgary.  Edmonton.  Ottawa 
Quebec.  Regina.  St.  John.  N.B.,  St.John's' 
Nfld..  Toronto.  Vancouver,  Victoria,  Win¬ 
nipeg. 


which  are  svtill  advancing.  The  war  Tisk.i  i '"S  f"''  "‘i''  D""'''-’.  w  ith  a  view  to  pro- 

Insufl'ance  premiums  are  also  a  very  expen-' fully  for  the  ncccssi  les  w**'*'*'  wi 
sixe  item,  although  the  Government  scheme ■  result  of  the  eventual  dcvelop- 

rtf -uL-ar  inQii!'nnf5»  nrovpH  an  nnnii'ilffi<‘ri  nient  of  the  immense  natural  resoui’ces  of 

of  WAI  in.uramcha.  p  q.  f  “  territories.  The  shLi>ping  positionjvice-iiresident.  H.  R.  Tudliopr;  .secretary 

:  generally  is  a  very  complex  one.  wiiii  re- 
:  gard  to  which  ilie  public  mind  has.  I  logret 
I  "The  conquest  of  the  t'ameroons- the.lasi  not  been  too  clearly  informed.  The 

I  of  the  Gorman  colonies  in  West  Africa — ^byijjjgjj  'rates  of  freight  which  have  ruled  in 
la  joint  British  and  French  force  early  this|,„a^y  trades  have  been  due  to  the  shortage 
'year  Is  of  great  importance.  This  colony tonnage,  caused  by  the  heavy  naval  and 
is,  by  itself,  larger  in  extent  than  the  on- j  needs  of  tlie  Government  and  Ihe 

:  tire  German  Empire,  and.  with  Togoland.j  ^lljpg_ 'i^ie  destniction  of  ves.sels  hy  the  cn- 
leaptui'Pd  early  in  the  vvar,  should  prove  of  emy.  the  shrinkage  in  new  construction, 
vast  economic  value  and  capable  of  ini- !  congestion  at  the  ports.  I  balievc  that 


Geo.  W.  Blaikie;  treasurer.  O.  Heron;  ex¬ 
ecutive  commitire.  Edward  Cronvn,  F  G. 
Osier  and  E.  C.  Will?. 

Que*.:  "How  much  "walking  time"  do  you 
lose?" 

Ans.:  "Come  again.  Joe.  T  don't  see  it." 
Que?.;  "How  often  do  your  employee?  take 
a  walk  at  your  expense?" 

Ans.:  "Say — it's  lunch  time,  don't  keep 

inense  development.  In  West  .Africa  ihe  P^n^Pdy  ehieflv  lies  in  a  more  economi- 1 ' 

extension  of  railways  is  doing  more  than  I  ^,gg  ^f  the  tonnage  still  available.  In  ,  Ques.:  "«ait.  a  minute,  this  means  hun- 

anylhing  else  to  bring  civilization,  trade  sueeding-up  of  merchant  shipbuilding ,  dollars  to  you.  Answer  me  this 

prosperity  to  vast  territories  hitherloj  3^  „(,v-;i|  ,iecessities  will  permit  laud '  ’ho  time  recorder  in  your 

this  eousi.leraiion  must,  of  cour.se,  remain '  P*®"’- 
paramount),  and  quicker  handling  of  ships'  ^  ' 
and  cargo  al  the  ports.  The  suggestion  has  I 


'  and  prosperity  to  vast  territories  hitherto 
practically  unknown  to  white  men,  and  to 
I  open  up  the  country  genora.lly,  and  in  th.s 
direction  the  Colonial  Office,  by  its  wise  and 
I  progressive  policy,  has  rendered  a  gi'eatj  “i™  made  that  the 


Imperial  service  in  West  Africa.  The  new 
'  .Nigerian  Eastern  Railway  from  Port  Har- 
!  court,  which  it  is  proposed  lo  open  for  Iraf- 
i  fie  this  year,  will  prove  of  special  value  in 
this  direction  by  developing  the  coalfield 
at  Udi. 

"The  discovery  of  coal  at  Udi,  -which  is 
'  about  150  miles  up  the  new  line,  and  where 
j  there  are  now  some  10,000  tons  of  coal 


ships  should  be  standardized,  with  a  view 
to  expediting  the  out-turn  of  the  building 
yards.  As  a  mailer  of  fact,  we  have  fol¬ 
lowed  bhis  policy  in  the  West  African  trade 
for  many  years,  by  placing  orders  for  sev¬ 
eral  shii>s  at  a  time  of  exactly  the  same 
dimensions  and  type.  Of  course,  the  adop¬ 
tion  of  such  a  iwvlicy  of  siandardization  can¬ 
not  he  general,  but  must  lie  modified  to  the 


slacked  awaiting  transmission  to  Port  Hai-.p^jp^,  different  trades  require  diffei- 

couii't.  marks  a  new  and  most  important  pjjj  types  of  vessels,  and  in  the  West  Afri- 
■  -.J-t-i'.'  . - .  !  i  trade  this  is  particularly  true.  We  can¬ 

not  ignore  the  fact  that  neutral  shipowners 
are  building  tip  big  reserve  funds,  which 
will  be  iused  after  the  vvar  to  maintain  the 
position  they  are  winning  to-day.  The  su¬ 
premacy  of  the  British  mercantile  marine 
is  threatened,  and  this  fact,  in  my  opinion 


THE  UNION  TRUST 
COMPANY,  LIMITED 


Head  Office 


Teronto 


DITIDEND  NOTICE 

NOTICE  is  hereby  given  that  o 
dividend  of  tor  the  three  months 

ending  June  SOth.  1916,  being  at  the 
rate  of  lO'^'r  per  anntun,  hae  been  de¬ 
clared  payable  on  July  Srd.  to  ehaie- 
holdero  of  retard  June  20th,  1916. 

By  Order  of  the  Board. 

J,  M.  MeWHINNEY. 

General  Manager. 


SEALED  TENDEIRS  addressed  to  the  un 
dersigned  and  endorsed  "Tender  for  Tele 
graph  Wire."  will  he  received  at  this  office  .^g,rraTits  serious  consideration  for  special 
^ Monday,  July  10.  1916.  for  -np^.ures  to  secure  ihe  maintenance  of  our 
163.500  lbs.  or  Galvanized  Iron  Telegraph  i  „ 

'  Wire  delivered  at  Montreal.  Que.:  or  128.500  overseas  shipping  tiane. 

lbs.  of  -same  delivered  at  Kamloops.  B.C..  and 
!  36,000  lbs.  delivered  at  Vancouver,  B.C.,  early  | 
i  dates  of  delivery  desired.  | 

Specification  and  forms  of  tender  can  he' 
obtained  on  application  to  the  office  of  the 
General  Superintendent  of  the  Government  i 
Telegraph  Service  at  the  Department  of 
I  Public  Works,  Ottawa;  also  at  the  office  of; 

'  Mr.  J.  T.  Phelan,  superintendent  ot  Govern¬ 
ment  Telegraphs  nt  Vancouver,  B.C. 

I  Each  tender  must  be ,  accompanied  by  an  I 
I  accepted  cheque  on  a  chartered  bank,  pay- 
'  able  to  the  order  of  the  Honourable  the  Min¬ 
ister  of  Public  Works,  equal  to  ten  per  cent. 

(10  p.c.)  of  the  amount  of  the  tender,  which 
will  be  forfeited  If  the  person  tendering  de¬ 
cline  to  enter  into  a  contract  when  called 
upon  to  do  so.  or  fat!  to  complete  the  con¬ 
tract.  If  the  tender  be  not  accepted,  the 
.  cheque  will  he  returned. 

The  Department  does  not  hind  itself  to  ac- 
I  cept  the  lowest  or  any  tender. 

'  By  order, 

I  R.  C.  DESROCHERS. 

I  Secretary. 

I  Department  of  Public  Works. 

Ottawa.  June  13.  1916. 

I  Newspapers  w’lll  not  be  paid  for  this  ad- 
I  vertlsement  if  they  insert  it  without  author- 
i  ity  from  the  DepaxtineaL-— 63727. 


"At  the  factory  dnoi'.  of  course.” 
Que?.;  "Then  they  do  take  exercise  at  vour 

<’s)nsn'uction“ofi^’'»’'’f^^"  ^niployees,  I  mean.  They 

!  can  take  quite  a  promenade,  couldn  t  they, 
from  factory  door  to  department  door?” 

Ans.:  ''Proinenade,  nothing.  MTiy,  vv-hat, 
what's  the  point?" 

Ques,:  "Why  not  put  a  Time  Recorder  at 
Each  Department  door?  Then  your  em¬ 
ployees  can  take  all  the  time  they  need  in 
the  halls  or  the  lavatories  or  cloak  rooms. 
But  they  can't  get  into  the  bench  un.. 
til  they  are  all  ready  for  work  and  just  then 
they  "punch  the  clock. '  How  about  if?" 
Ans.;  ''Sounds  good.  Put  tne  next.  ’ 

Que?.:  “Will  you  write  a  letter  TO-DAY? 
Address  it  to  the  International  Time  Re¬ 
cording  Co.,  corner  McGlI!  and  Notre  Dame 
Street,  Montreal,  or  to  their  Head  Office, 
Anderson  Street,  Toronto,  for  latest  folders 
and  price*.  Remember  your  strongest  com¬ 
petitor  may  he  able  to  under  quote  you 
cause  he  buys  the  biggest  of  all  raw  prod-  / 
ucts.  WORKING  TIME,  closer  than  you  do. 
Shouldn’t  delay,  should  vou?" 


You  will  like  its 
Fine  Granulation 

Buy  your  sugar  in  these  neat  2  or 
5-lb.  cartons,  which  you  can  place 
directly  on  your  pantry  shelves. 

Just  cut  off  the  corner  and  pour 
out  the  sugar  as  you  need  it. 


LanticSugar  /  4f^ 


coBies  also  in  10  and  20-lb  bags  for  house, 
wives  who  like  to  buy  in  largerquantities 

^The  All-Purpose  Sugar” 


2  and  5-lb  Cartons 
10  and  20-lb  Bags 


